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Gold off 
S 5 . 50 ; 



down 1.6 


• GOLD fell $5.50 to $135:75 on 
profit-taking, after rising over 
. ! SZO since the lastJMFvgold 

. a is trying to assess rite auction, on October 27, 

implications of the' ■ 

zniar electoral • STERLING gained 7 15 points 

swept the separatist Parti t0 dose at $1-6430. Rstradc- 
»is into power in Quebec, weighted depreciation harrowed 
« a rtv i + . • to 45.6 (45.7) per rent; dollar's 

a party Was bore out Of the tn ■Sll ■ npr 

. ost movement of the 1960s oa f* ovve ** J 

received worldwide publi- cerrt ' Canadian dollar lost 
ith General de Gaulle’s ST oand - V..; 

| Montreal of “ Vive Ie * EQUITY Icaders drifted dewn 
^ .. before a late rally limited ''.-.the 

09 day’s losses. FT 30-SbarelBder, 

jeral^SmeM 5 ^^ 

lont^eafJo^d ^ with InUtioiLth^fedex 
a journalist and member losing 10.4 to 140-6. 

? BaCk •GILTS showed slight fewes at 

rage ». thc ^ ort OTd ^ t&e 

neiiiAH the Government ' Securities 

osm .° n Index eased 0.01 to 57J& 

, • SILVER and base mufti prices 

““ £ ee £ firs * generally were unsettfi^Fby the 

lding Industries- Bill by P | gol . ■ spo 

15, a majority of 10S. This * 

that certain shipbuilding 
ies would be able to hive 
ship repairing side, of 
.-inness. It.xelates inpar- 
- to Vosper Thorneycroft 
las expressed the inten- 
“ removing its ship repair 
' i from .the scope pf the 
-isatioir. measure and 
g it as . a separate 
.■ .l'. ; 

paifisite | 

^Ported 

- ericarirbora reporter on 
s Evening Standard was 
with joptica of depbrta- 
fter the Home Office 
him of ebtaiding 4nfor- quotation ftrr sfirer 
prejuth'clal m^]ie safety bultion : whet f *4 Ifcw .., 
’?> • 265<8p.'a» ounce’ at the.?. day 
drtation threat' with -jm ":y . • .. V /. , 



t: r ti^at ' witil "An . : . ... 

TC vrote in .^ay.for Ihe ^, WALlL STREET 

* W»«*fae 

rters-. at Chettenham; "• : TRE^UB 

’ - ~ • ' ■’ '■ ' - this week's audio 

(4.892), per ce t 
( 5.044) per.cent*’ 1 :' 


iliSHER’S NOTICE ; 
aologise for the non* 
ance of the Financial 
yesterday due to unoffi* 
iostrial action by mem- 
if the Electrical and 
vhing Trades Union. - 
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Bid to Jfiock 
oil price rise 

WESTERN -nations 

.. ■ , -launching h. diplomatic initiative 

u . ' to try to- pfer9uade oil-producing 

5 Dan stays countries : not to raise prices, 

nolicv is to contimio Britain' will- put its views to 

^”2 ^ L e a«ii.“ d B.S’ b A’S also 

Chile, despite inquiries Sau “ Af^ fa } a : . Back , ge 
ie possibility of buying ft- SHELLl AND - .ESSO face 
re Oberqn class- -sub- delays in -development of their 
at an estimated cost of Cormorant. 0 il field because of 
® problems in building the produc- 

■rver talks ti °° »•>“»"■'- ^ 11 

1 ~e Th+ »; PETROL STATIONS should 

Observer may s ^q- using misleading signs 

■•'.MfUSi as -#P off,” which 8 do not 




lilt 


deve. ' • ndman said Mr. John Eraser, Minister of 

1 ^.^iV^tSiste^Bacb PMe St ^ te for and Consumer 

^ trustees - BacK rige Protection. Otherwise, the Gov- 

1 iopes dashed ~i deal 

ZtSEfgSSi: iNBUSTBIAl. TRUCK in- 
land beyond the official: duriry may see rationali- 

date of December 2: J 3 * 00 - ' ^oventiy Climax and 
Bubery Owen Conveyancer say 
they arc looking at the possibility 
■ _ ' of a close working relationship. 

ID ana • •* • Page 10 

itten— -Benjamin Britten q . POSTAL CHARGES for first 

' and second class letters will be 

j. rating heart condition. unchanged at least until the end 
1 »< Howard Spring, the of March; said 1 Sir William 
,'Sd widow of novelist Ryland, Post Office chairman. 
> '?/-■ Howard Spring, Page T2 

li » 499 netin her wH. _ di - FOOD RATIONING could 
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firtr 

f v. » v 


rv — - Lord Rothschild, former head _. 

. 'fX-'S- insisted she was still Q, e Government Think Tank. 
1‘ riiearsing. Pa» 4t .. 


•hearsing. 
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COMPANIES 


. burg: Death taH from • CQURTAXJLDS boosted its 
reading through a gold exports by a third in the six 
-risen to 12. . . months to September 30. Pre- 

_ ;BC marts a Welsh Ian- S 8 £ r0 ?^fS e ' 1 aefst' an“ 
7 tvioe, Radio Cymru, on.f 2 J; 8m - (£22. tin-)- Page 31 amt 

.3. "•» . 

-- Scots company, Lawson, # .WILLIS FABER -dealings 
,:-= ; Led superhaggis. Made began, with an opening, price of 
'■ . re, lungs, lights. Scottish 192p.'„ After touching 197p_, the 
• . iripptagi seasoning and shares dosed at lSOp to gi ve a 
;’■* .weighs almost 601bs and market capitalisation of £76m. 
= lien at a special dinner. ‘ Page W 


PRICE CHARGES YESTERDAY 



i in pence unless otherwise 
indicated) 


24 + 6 
85 + 3 
210 + 4 
Toperty . ... 31 +,3 

peat 137 + .5 

, E.) 401 + 11 


(A.) 
ge ration 

jnting . 



128 + 5 
.47 + 4 
11 + 31 
42+5 
117 + 7 
28 + 4 
10 + 3. 
Ill + 4 


BP 896 + 

Paneontinental 850 + lw 

% FALLS 

BATs Bfd. 213 - o 

. Berkeley Hambro ... 58- 4 
^Chapman (Balham)... 75 — 8 

Great P Estates ISO - 

Harrisons 6s Crosfield 400 — 
Hawker Siddeley 392 - 

Mot^rcare 

.Petbow-'.; 

Ultramar . v 

-Cons.- Gold Fields 

Coronation - 

FS Saaiplaas 

Marigvale. ...... — 

Utah Mining 


Row over Rhodesia CaBaghan 

. doubtful 

independence date 


FM.7Q. 


threatens talks 


BY DAVID EGLi : GENEVA, NOV. 16 

THE DANGEROUS rift between Britain and the Patriotic Front delegations 
over Britain’s refusal to set a firm date for Rhodesian independence within 
a year, to-day threatened the final breakdown of the talks aimed at setting 
up an interim government in Rhodesia. 

This morning Mr. Robert Mr. Richard’s view is that too the equivocation in the British 
Mugabe and Ma. Joshua Nkomo much time has already been document, it was argued, dis- 
totally rejected Britain’s compro- spent on negotiation on the cushions on setting up the transi- 
mjse formula on the adte which, actual date Of independence, .tiooal Government could drag on 
they claimed, “does not allow us There have been no further cod- indefinitely — thus the nature of 
r p ™ cee< * toto the next stage sulfations with the Patriotic the document itself made it 
of the present deliberations." Front on this issue, and “futile - to proceed to other 
o -vj afternoon. Mr. Ivor apparently none have as yet matters-** 

b that it is up ^ •"<»■ Nlto™ 

other nationalist delegations on tl) Britain to make the first move, Sf'w’ne^ Thi ‘‘shlne^of* 0 ^ 
the structure of an .ntenrn d wou ,d not^. indicate . i ? S„SSl G„S: t V bd 

strategy after this mornings been given to all 


jovemraent. 
Both Mr. 


Nkomo and Mr. 


delegations 


Mugabe have refused to Join !S“f h ^ey Cti were’’ e !IL 9 Un| ay ft? “jf* !““ ,otic Fr “"” . 

such discussions, leading to Britain to come up with fresh ***■ R«nard later said that the 
speculation that they could now proposals. implication that he had been dis- 

withdraw from the conference. 


There is no indication from 
either delegation that they will 
do this, but, were it to happen, 
Mr. Richard would have no 


Front and the British delegation 
have reached an all-time low. 
Discussions which Mr. Richard 


Obvious 


criminating against the Front 
was “ frankly, rather nonsense.'’ 
Certain delegations, he noted. 
In a statement to the 15-minute h^d indirated they would wel- 
* . nienarv scs&ion to-dav. tli£ Front coidq.: Bntain s ideas on thG 

option but to break up the talks. C | airne ' d t ]j at T h e British Govern- framework of discussion on the 

ment-hwl Ignored f the evUlemce structure of an interim govern- 
it had produced, and the con- ment 

cessions it bad made— “ for no Despite this apparent deadlock, 
h-uw.iuw.a muii-ii mi. apparent reason.” . some African delegates believe 

has had with the leaders of the „ that if Britain can now find a way 

two other biaefe delegations— the _ British intransigence, Mr. of sel ii Dg a specific date for the 
Rev. Ndabaningi Sitbole of N’komo told the meeting, is lerpjnation nf the conference 
ZAKU. and the ANC leader, inexplicable and therefore raises- here> &is . could produec the 
Bishop Abel • Muzorewa— are our suspicions." breakthrough now desperately 

viewed with deep suspicion by It had become obvious, tbe needed to save the talks.' 

Mr. Nkomo and Mr. Mugabe. Front said in an affirmation fiatiy a move thus to seal the end of 
They see this as a move to rejected by Mr. Richard, that tbe the ' confprenue would certainly 
split the Africap eamp further, British Government had no inten- make Mf.' Nkomo more amenable 
leading to an inevitable tion to transfer power to the to continuation nf the talks, and 
deterioration— and eventually the “true representatives of the could bring :b*> Front delega- 
coll3pse— <if tiie Geneva con- Zimbabwe." tions into line with British 

ference. Because of the imprecision and proposal! 


about tax 
on dole 

By Richard Evans, Lobby Editor 


MR. JAMES CALLAGHAN, in 
the face of Conservative protests 
i at lack of action, confirmed yes- 
terday that Ministers were 
examining the possibility of 
taxing short-term unemployment 
benefits. Hq held out little pros- 
pect, however, that a suitable 
method would be found. 

The Prime Minister pointed 
i out that short-term benefits had 
been taxed in 1948, but this had 
resulted in such an administra- 
tive “dog's breakfast” that it 
had been dropped six months 
later. 

He accused some newspapers 
of developing “a most squalid 
Campaign which bears no 
resemblance to the reality of 
the situation.” 

There were anomalies in com- 
parisons of income of those in 
work and those receiving bene- 
fit “Nobody wants to deny that 
there is a problem here that has 
to be looked at, but stating there 
is a problem does not neces- 
sarily produce a remedy within 
24-hours," Mr. Callaghan added. 

After the exchanges it was 
learned that the problems of 
finding a suitable taxation 
scheme are considered by Minis- 
ters to be immense. Although 
Mr. Denis Healey, Chancellor of 
the Exchequer, and Mr. David 
EnuaJs, Social Services Secretary, 
have botb hinted at the possibi- 
lity of a scheme, several other 
members of the Cabinet and 
many junior Ministers are im- 
placably opposed to any such 
move. 


Warned 


Ford plant 
at Halewood 
again halted 

BY .ROY ROGERS. LABOUR CORRESPONDENT 

CAR ASSEMBLY at : Ford putes, two of which were only 
Motor's, Halewood works od resolved on Monday. * 

Merseyside came to a halt again Fifty body plant workers on 
yesterday when 2,000 body plant strike last week in support of a 
workers walked out in support of colleague dismissed for alleged lv 
24 of their colleagues who were refusing to obey instructions and 
suspended for taking extended threatening a foreman returned 
lunch breaks. on Monday morning. Tbe man re- 

Ford's new dispute stems from mains dismissed, although there 
the management's campaign to will be talks on the matter later 
boost flagging output at Hale- this week, 
wood. On Monday's night shift, *24 

The management wants to stop paint shop workers relumed 
what it sees as deliberate after reluctantly accepting a 
attempts by the workers, to management demand that the 
restrict output in a move to get manning of one section is re- 
more highly-paid overtime, duced from seven to six. 

Several warnings have been sent The management is clearlv 
to the 12,000-strong Halewood determined to keep the pressure 
workforce during the past fort- on the Halewood workers to raise 
night and some overtime has productive to the level of 
been stopped. - Dagenham where workers were 

Yesterday 24 men — who rub recently complimented for their 
down the lead finish on the car efforts. 

bodies — were suspended for At Chrysler. Coventry, 800 
three days for starting their men were made idle yesterd.iv 
luiich break 20 minutes early, by a strike of toolmakers who 
They received written warnings are rejecting management 
for a similar offence on Monday, attempts to get them to work 
As a result of the suspension, alongside the production linos 
all 2,000 body plant workers instead of in the toolroom. The 
stopped work yesterday and are management argues that if they 
expected to stay out until Fri- remain alongside the line they 
day. Because of this action, 1,500 can be on hand more quickly 
assembly workers have been to repair plant breakdowns, 
made idle and car production is f Chrysler Alpine output was 
at a standstill although the adja- at a standstill when the com- 

SSLESH” 1 * 10 " P laI,t remaraEi pally’s Ryttm factory at Coventry 
unanecteo. was ^ a Hisputp — th e second 

Production of 900 Escorts is TT_" jr »r^ ® 

expected to be hit by Friday, 

taking the total loss this month almost teoaWa-a»e since 

...“i.. q the Government-backed rescue in 


Garter likely to favsar 


■:* ■ 


new 


BY DAVA BELL 



Mr. Callaghan's attitude yes- 
terday was not to reject taxation 
of benefits on principle, but to 
underline what he seemed to 
regard as insuperable practical 

!° „, acl€s 10 i,J5 implementation. 

• J h * Commons row started 

• when Mrs. Margaret Thatcher in- 
iwsted that the Prime Minister 
! bad known about the problem 
j for many months — he had rer- 
Mainly been warned at the rime 

fhf£ked.^ ' aCl,0n at alr? I order of their militancy. 


to about 2,900 cars, worth more 

than £5m in retail terms. January. This involved setting 
. In adition to poor productivity, up Alpineasserubly lines using 
! which has cut the l.OOO-a-day mainly French-made compon- 
i target down to 800, Halewood ents - 

has been affected by several dis- Leyiand productivity Page 15 


Strike survey alarm 

BY CHRISTIAN TYLER, LABOUR STAFF 

A NUMBER of Government meat and had bsnn sent oh for 
Departments are looking with their consideration. But they 
alarm at an official strike survey would not comment on the 
which lists areas nf Britain in figures, which tber said would 


Mr raiiarrhan roni inj ,, • At least three Depnrimenls — mvnuj, uin»s u ^ivn oe 

mijSa i«,S 11?' X Ji*! Industry, the Welsh. Office and pule delays publication. 


he published at the end of the 
month, unless a Civil Service dis- 


Conservative 


leader was now]{j, t . Scottish Office — are believed . Behind the scenes there bas 

much 


'tiwanfremlnded^or^MPs wl 10 have said lhe * do Iltu want becn much argument about 
I IhPv hL rJoniiv IS survey published because of the desirability of giving official 


WASHINGTON. Nov. 16. j they** recently Tomtit 


THE INCOMING 
Administration-, is 


Carter -idea of a new initiative on -the while well aware- '.hat the ster- 

... . likely to sterling balances and that they ling balance problem may need 

favour new talks on the future also believe that tbe U.S/may to be tackled, is still inclined not 
of' sterling balances. have to take the lead early next to begin discussing it in any 

A maior nurbose of Mr y® 31- in P res s‘ n E Germany and detail until Britain has accepted 
Harold Lever's visit here is to Ja P an 10 i° in il “ giving some the IMF's terms and put into 
sound out the President-elect's fr ? sh stimulus to their econo-' effect whatever policies may be 
advfaezs on their views about mles - ; needed to implement them. 

Britain's economic problems and Mr. Lever continued his coil- Mr. Lever u i not seeing any 

the^apparent slowdown in the sulta tions this morning with a IMF officials while he is here, 
world .economic recovery. visit io tbe White House, where; While Mr. Lever has been care- 

.Tids hats become clear over the he delivered a message to Presi- ful to be extremely diplomatic, 
past fwo days. Mr. Lever has dent .Ford from Mr. James it is clear that, he and his 
called' on at least two members Callaghan . advisers attach considerable ini- 

oi Mr. -Carter's transition team No statement was issued after portance to his. talks with Mr. i 
WtfQ specialise in international the meeting which followed dis- Carter's advisers, 
economic issues. cussians yesterday with Dr. Mr. Lever has spent some time 

■ But he is also well aware that Henry Kissinger, U.S. Secretary at the Brookings Institution 
th$ ipresent Administration re- of State: Dr. Arthur. Burns, where a number of Carter 
: in control until January Federal Reserve chairman,: and advisers have been working and 
2&.-;and the list of senior Mr. William Simon, Treasury still have their offices. 
Adbmristraion officials that he Secretary. In particular, he has seen Mr 

hair been seeing reflects .sihr At each of these meetings it is Fred Bergstein, head of the in- 
to. Carter's transition team believed be was assured of ternational economics section of 
has- 'drily recently been formed strong U.S. backing for the the transition team, and Mr 
and. has- yet to make any firm British application to the Inter- Joseph Peckman,- another Carter 
policy decisions. national Monetary Fund which economic adviser. 

Brit -it is understood that bis is nnw being negotiated. These and other advisers have 

advisers generally support tbe The present Administration, Continued on Back Page 


a review °f. benefits every ' deterring British 


might d« in endorsement to such “discrimi- 
six months h*sed on th» mfafi i “^erring nnuan and foreign natory '* statistics, even though 
Drice index “Whn r h P ' companies from investing in the the strike-prnneness of certain 
bui hvw? ; ' he demanded 1 most strike-prone areas. areas may hove become part of 

Tfr Patriot Tonkin tho Tnm- • The survey is understood in British industrial relations folk- 
sneiai Slices spokesman i sbow that Merseyside and Gbs- lore. 

rir^ed the^vernmenMo revive i g0W “ _t>¥0 areas of u * h uneni ' raain dan S?T- a «ordine 'o 

the tax credit proposals duE 1 P |o > ment in greatest need of officials of these Departments, is 
S.HhvMr ' ’ new invest ent-a re by Jar the that the figures will be miscon- 

most strike-prone \n the b.h. strued by the public and by 
Lower down the list come areas potential investors. 

South Wales and Teesside. Initially they wanted tha 

Spokesmen for the Department survey kept out of the public 
of. Industry and the Welsh Office prints. Now. apparently, they 
confirmed the existence of the have agreed it cannot be sup- 
report. which they said emanated pressed, but are hoping that the 
from the Department of Employ- Continued on Back Page 


lished by Mr. Edward Heath's 
administration as a way of tax- ! 
ing unemployment benefits. Had ! 
the Heath Government stayed 
in office tax credits would Dow 
be in operation, he said. 

Parliament Page 16 
Feature Page 18 


CEGB chief goes next year 

7BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

, • . •} • 

Sn£>ARTHUR HAWKINS, who Report which suggested how. the fit war. £59m. ori a turnover of 
haavlveeD a vocal critic of grow- electricity supply industry should £2.7bn. in spile of a dramatic 
^Government intervention in be restructured. fall in electricity consumption, 

tonal ised industries' affairs. . It was Mr. Benn who This slump in demand forced the 
liga^been toVd that be will not announced last night that Mr. CEGB io make a. 4.4 per . cent, 
be ,-^fiap pointed as chairman of ■ ' cut-back in employees — the pre- 

tfife Central Electricity Generat- sent number is 63,000. Profits in 

ing.Bbard when his term of office state intervention In industry the current financial, year are 

ends next June. and continuing growth in-pifbtie expected to at least match the 

j£:yis understood that Sir spending were strongly :eritf £5 f 1 "- __ ; 

Arttaiov who is still only 63, cised -by Sir Frank McFadzeaa, v Llkc s l r .,'ii ™2larid 

althwgh he has 44 years of ex- British .Airways chairman.; The si PDb^fSSJr m ^ 

o^for ™ hec °” e - ffi l s?.n ,n asissssid 

aSSoJe vears industrial conglomerate, whb- night that Mr. Amtin Bunch. 

. tt- out purpose and largely devoid- present chairman of the 

® ir Monty Franiston. 0 f a system 0 f financial eontroL Southern Electricity - Board, is to 
£££ be deputy chairaao of ttie Elec : 

RaHV ' former chairman Sir 


who di ? v 0t h ,? ve Clvn England. .55, present chair-- 
^tracts renewed, he often man of ^ South Western 
with Ministers and Electricity Board, will become 
tnenr-seiUDr civil servants. the CEGB chairman on June 30 
'Oaiy last September Sir Arthur next year for a flve*year term, 

PohliSy tbok to task Mr. Anthony The CEGB claims ' to be 
Wedgwood , Benn. ? the Secretary Britain’s largest industrial busi- 
for. : Energy, for not acting ness in terms of assets employed - smcwi* 
quid^y enough on the Flowden (£4.4bn,). Last year taxable pro- 12 month* 


tricity Council for five years -from 
December L 
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This winter British Airways have new; 
easy to remember times from Heathrow to 
Charles de Gaulle Airport-every 2 hours 
every day, with manv flights by TriStar. 
Return services every 2 hours, 
0900 to 1900. 

Full details from your Travel 
Agent or British Airways shop. 

British 
airways 

Wll take more care of you. 
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new allies 


BY ANTHONY HARRIS 


ONE OF the odder developments 
:r. the current debate on econo- 
mic and financial strategy is the 
emergence of a newf economic 
orthodoxy, which appears to rum 
the usual criticisms of Govern- 
ment policy inside out. 

It was expressed on Monday in 
an article in The Times signed 
by a whole list of distinguished 
economists, many of them with 
recent Whitehall connections, in- 
cluding Professors Wilfred 
Beckerman (DEA and the old 
Board of Trade) Alan Peacock 
(Department of Trade) and 
John Williamson (Treasury and 
IMF), as well as Mr. John 
Flemming (Bank of England), 
Maurice Scott (a long List in- 
cluding the Cabinet Secretariat, 
NEDO and the OECD) and two 
Professors from Exeter and 
Essex who are apparently 
purely academic. Collectively 
they seem to constitute an al- 
most archetypal Economic Ad- 
viser, and It is safe to say that 
there are actual advisers in 
Whitehall, Paris and Washing- 
ton who would agree with most 
of what they say. 

This is a thought which the 
City may well find alarming: 
for what they offer is virtually a 
blanket endorsement of the 
Government present fiscal 
strategy, coupled with a condem- 
nation of most aspects of the 
Social Contract. The Citys 
reaction to 3 Government 
announcement that the borrow- 
ing requirement was to he held 
at its present level, for fear of 
excessive contraction of the 
economy, while the Social Con- 
tract was to be abandoned in 
order to restore incentives and 
wage differentials, can readily 
be imagined. 


controls brings in the whole 

strategy- 

So fjr as the borrowing 
requirement Is concerned, the 
panel coaciudes that "so long as 
private savin® remain high, 
corporate liquidity low. a collec- 
tive oil deficit persists and the 
economy remains slack, it is per- 
r ec tlv rational to plan for a sub 
■wnnfial Budget deficit (especi 
allv when the size of the deficit 
is swollen by our. archaic account- 
ing conventions)." This is a 
va-rue statement; but since they 
arsuc further that while it 
would be a good thing to cut 
public spending,' there should be 

corresponding tax cuts, it is 
g | ea r that they regard the 
present prospective deficit as 
so m where near right. 


FEW HORSES this season have 
created a better first impression 
than Charlie Murphy, who made 
winning debut in Plurapton’s 
Autumn Novices' Hurdle three 
weeks ago. It will be interesting 
to see how Josh Gifford's five- 
year-old fares to-day against 
considerably stiffer opposition in 
the November Hurdle at Kemp- 
ton. 

I shall he more than a_ little 
surprised if he does not again 
give his supporters a good run. 

Towards the back of the IS- 
runner field in the early stages 
at Plumpton, Charlie Murphy 
moved up smoothly in the hands 
of a confident Mr. George Sloan 
between the final two Sights and 
quickly surged clear of his 
closest pursuer, French Rebel. 

Although the runner-up failed 
to nay much of a compliment 
to "that form at Sandown on 
October SO. going down by 20 
lengths to the winner, Kas, when 
fifth in a Philip Comes hurdle 


Endorsement 


Assertion 


The ostensible purpose of the 
panel, an ad hoc grouping, is to 
refute the New Cambridge case 
for import controls; but since the 
New Cambridge view rests 
partly on the assertion that the 
borrowing requirement can only 
be reduced behind the protection 
of controls, the refutation in- 
volves arguing that it need not 
be reduced at all; and since 
New Cambridge regards the 
level of unemployment as evi- 
dence of excessive deflation, the 
refutation is strengthened by 
arguing that unemployment is 
largely due to excessive pay for 
the unskilled and to high wel- 
fare benefits— both cornerstones 
of the agreement with the TUC. 
Thus a discussion of import 


Indeed, they go further, and 
arsue that "firm pursuit of the 
existing strategy can be ex- 
pected to be successful in due 
course in the limited objectives 
of restoring the balance of pay- 
ments. coupled with industrial 
recovery" — the warmest endorse- 
ment the Chancellor has 
received for a very long time, as 
his colleagues in Parliament wiij 
no doubt be reminded fairly 
frequently. I doubt that Mr. 
Healey would regard these as 
“limited” objectives either: 
more like dreams come true. In 
the last resort their refutation 
of Mr. Godley boils down to an 
assertion that everything 
already going nicely. 

At this stage I wMl offer only 
one comment on their analysis: 
the idea that the difficulty of 
financing the borrowing require- 
ment is purely a matter of 
presentation shows an incompre- 
hension of financial markets 
which ! s astonishing from ex 
perts with this background 
Archaic financing, certainly — as 
I never tire of arguing; but 
archaic accounting actually 
cive? an accurate measure of the 
financing burden under present 
methods. 


However, this cavalier att : tude 
to financial markets is charac- 
teristic of many official advisers, 
and 1 repeat that the basic 
assessment — condemnation of 
the Heath-Barber expansion 
support For the present strategy 
—is based on thinking very like 
that, r-revalent not only in 
Whitehall, but in some quarters 
in the IMF and the OECD. Those 
expecting our creditors to push 
us back on to what the City or 
Sir Keith Joseph would regard 
as a virtuous path should maybe 
hedge their bets. 


RACING 


BY DOMINIC WIGAN GARDENS TO^DAX; 


BY: ROBIN LANE FO>* 


Outpointing Charlie Murphy Elms may be 



Now that., ilr Large and 
William Pena -haVa both come 
out, the- race seems likely to 
develop . into a duel between 
Charlie Murphy, and the more 

experienced 


KEBEPTON 
1-00 — Napoleon • 

1.3 ft— Royal Halo 

2.00— Outpoint** 1 * 
2.3ft— Blaster .Spy* * 

3.00— Napoleon Brandy 
3-39— Doris^ Choice 

LUDLOW 

1.15— Coffee Bean 

1.45— Mickey House* 

2.15— Tor Bridge 

3.45— Scot free 


qualifier, Charlie Murphy^ could 


do no more than score at Plump- 
ton with consummate ease. 


This six-year-old — a power- 
fully made sou of the dual Ascot 
Gold Cup winner. Fighting 
Charlie — met with lirtle luck 
last season, finding one too good 
in each of his three races. How- 
ever, be did not take long in 
getting off the mark this term, 
defeating the talented Uncle 
Leslie,' to whom he was giving 
5 lbs, by half - a. length in the 


22-runner Chequers Opportunity 
Hurdle at Newbury a fortnight 
ago. 

That was a particularly en- 
couraging effort from Outpoint, 
who was fully fit, and with a 
4 - lbs advantage over Charlie 
Murphy he may just have the 
edge.. 

Captain Tim Forster, whose 50- 
strong team is enjoying such a 
profitable spell, has elected to 
saddle Master Spy for the Fly- 
over Novices’ Chase instead of 
RingchaL 

The move may well be a 
significant one. Master Spy gave 
a particularly polished perform- 
ance at Windsor recently, where 
he never looked to be in the 
slightest danger of defeat in a 
Bern! Inns qualifier. A reproduc- 
tion of that form would put him 
in with a chance second to none. 

Two other likely looking 
winners for Forster are Coffee 
Bean and Mickey Mouse, who go 
respectively for Division 1 of the 
Halford Novices' Hurdle, at 
Ludlow, and the Ludford Chase 
there half an hour later. 



SALEROOM 


BY ANTONY THORNCROFT 


Bishop’s coins go for £68,000 


THERE WERE three successful 
sales at Christie's yesterday. In 
the first gold boxes and minia- 
tures totalled £137,073, with a 
Belgian dealer, Van Damm, pay- 
ing £19.000 (plus the 10 per cent, 
buyers' premium) for a Louis 
XV gold snuff box decorated 
with scenes from La Fontaine’s 
fables. The price was well up to 
forecast. 

Van Damm also purchased , a 
George III enamelled gold snuff 
box by James Morisset for 
£18.000. about double the target 
A Swiss gold and enamelled 
“ magician " musical box of 
1810 went to Grauss for £13.000. 
compared with an estimate of 
between £2.000 and £3,000. 

Koopman paid £7.000 for a 
Russian gilt and enamel casket 
He also gave £4,800 for a Rus- 
sian nephrite clock, made by 
Fabergf which had been given 
by Czar Nicholas II to Captain 
Jones, who saved the lives of 
»wo Russian seamen in the 
Russo-Japanese War of 1904-05. 

Christie’s also organised an 
auction of Papal coins and 
medals which belonged to a 
Bishop All the lots sold for a 
total of E6S.472. An Innocent 
XII scudo d'oro of 1694, which 
is believed to be nnique, went 
to an Italian dealer for £5.800, 
more than double the forecast. 
A mid-16th-cenhjrv Paul HI 
Doppio Ducato was bought by 
Spink for £5.500. An Italian 
dealer paid £4.800 for a Clement 
IX two scudi d'oro of 1710. 

The first part of a sale of net- 
suke from the collection of an 
American museum raised 


£65,643. with one lot unsold. A 
late-18th-centttry Ivory netsuke of 
Sboki was bought by D. Wright 
for £6,000, the highest price paid 
at auction fpr an unsigned net- 
suke. 

Sothebys Belgravia held a 
large sale of Victorian paintings 
which totalled £191,343. A Tissot 
“Waiting for the Boat” sold for 
£5,800, and a Burne-Jones 
gouache, a designe for a tapestry 
on the Holy Grail, went for 
£5,200. 

'In Sotheby’s Bond Street 
auction rooms, Chinese works of 
art brought in £115.520, and 
arms and armour £40.283. 
Vandekar gave '£4.000 for a 
tureen, cover and stand, of 
European design, dating from 
the 18th-century. The same price 
was paid for a massive carved 
jade vase and cover. 

Among the armour Elderkin, a 
Lincolnshire - dealer, bought a 
pair of sporting guns by Purdey 
and Sons for £5,000, and one gun 
by Churchill for £2,100. A pair 
of pocket pistols of 1820 went 
for £1,270. - • 

The Bonham’s jewellery sale 
raised £4UT5: with 9 per cent, 
unsold. A single stone diamond 
ring doubled its forecast at 
£2.300. A 19th-century fan, set 
with precious stones, was bought 
bv an Italian dealer for £1,300. 

"On Monday there were three 
momentous incidents in the sale- 
rooms. The Fax Photo Archive, 
one of the moaLbiftoric of the 
photographic tftfc ;s, 'failed to 
find a buyer in S sale by tender 
organised by Sothebys, Offers in 
the region of £295.000 were ex- 


pected for the 500,000 black and 
white negatives, and £75.000 for 
the. colour transparencies. Offers 
were below target. Not that Fox 
is worried. The publicity sur-. 
rounding the sale has boosted 
business considerably. 

At Christie’s a Persian dagger, 
with an ornate scabbard 
enamelled with flowers, sold to 
Aria Antiques of New York for 
£48 000, while a Tiffany lamp 
went to El Zenny. a Middle 
Eastern buyeT. for £18.000, the 
highest price ever paid in the 
U.K. for a Tiffany lamp. A. lft 
per cent, buyer’s premium mast 
be added to both prices. 

At Sotheby Mark van Waay 
in Amsterdam on 
world auction record of £113,939 
was paid for a painting by Dayld 
Teniers, the younger. It was 
a genre scene, and almost 
doubled the best price for the 
artist 
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BBC starts 


Welsh radio 


THE BBC will start a new 
Welsh-language radio service, 
Radio Cymru, on January 3. 

Listeners in Wales will be 
offered programmes in . .two 
languages. Radio Cym ru w ill 
broadcast in Welsh, on VHF at 
the same time as English- 
language broadcasts are trans- 
mitted by Radio Wales on 
medium - wave, the Corpora^* 0 . 0 
said yesterday. 
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at Thermal 


t Indicates programme in 
black and while. 


BBC 1 


with Lord Wlnsualey- 505 Crossroads. I ^ 


9.15 a.m. For Schools. Colleges. 
10.45 You and Me. 11 .00 For 
Schools, Colleges. 12-45 pan. News. 

1.00 Pebble Mill. 1-45 Fingerbobs. 

2.01 For Schools, Colleges. 353 
Regional News (except London). 
3.55 Play School. 4J20 The 
Wombles. 4J5 Jackanory. 4.40 

5.05 John 


The Record Breakers. — -- — 

Craven’s Newsround. 5.10 The Ston. . - . a50 Crystal Tlpps and 
Cana! Children. 5J5 Ivor the Alistair. 5.aa-7.00 Wales To-day. 
Engine. 7.00 Heddiw. 7.20 Pen El Dennyn. 


+7 ‘>0-8.10 Laurel and Hardy in dale Farm. 420 The Sooty Show. GRANADA 

“THpm Thar Halls.” 9.55-10.5S 4.45 Pop Quest 5.15 London l^o p.m. Nature’* Window. 

S^lSll J? w”Sr World Ojp, s« ne . indeed b, Jeremy >»--■« “ *i ■* 

Scotland v. Wales. 11^5 News Thorpe 5J0 Sportscene. f 
and Weather for Wales. |jg T^T- 

&35 Crossroads. 

7.00 This Is Your Lifa 
730 Coronation Street. - 
8J90 Wednesday at Eight 

9.00 Our Young Mr. \Vjgnall. 

10.00 News. . i 

1030 Wednesday Speciat The 

Direction of Science” with 

Sir Bernard LovelL*. ias 'un Tro. lbo4js y DydtL ai»-7sc 


5.40 News. 

5^5 Nationwide. 

7.00 The Superstars. 

8.10 Softly. Softly. Task Force. 

9 00 INcws* 

9J25 Last of the Summer Wine. Scotland — 10.23-10.43 ajn^ 2.18- 

9J5 Sportsnight: World Cup, 2.38 pjn. and 2.40-3.00 For 
Italv v. England. . Schools. 5J15-7.O0 Reporting Scot- 

1055 To-night. land. 9.55-10.55 Sportecene: World 

1L35 Weather/Regional News. Cup, Scotland v. Wales- .1U5 
All Regions as BBC 1 except at News and Weather for ScoUand. 
the following times; — Northern Ireland — 3 -53-335_ P-™- 

Wales — 5J0 p.m. Mae Gen I Northern Ireland News. 6^5-7-00 



Wflkinson. a 


U0 Granada Rejwrtx. 6J0 Unlversliy I ,, ' ^ j^jemwort Benson, has 

Chanenae. U.I5 The Prisoner. I SeS^ap^tated to the Board Of 
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Scene Around Six. 11-35 News 
and Weather for Northern Ireland. 

England — 5 -55-7.00 pjn. Look 
North (from Leeds, Manchester. 

Newcastle); Midlands To-day 
(from Birmingham): Look Blast 

(from Norwich); Points West w . 

(from Bristol); South To-day except a t the following times: — 
(from Southampton); Spotlight 
South-West (from Plymouth). 


HTV 

X2J0 p.m. M«t Marie Gordoft-Pricfc 
JL2Q Report West Headlines- US Repop 
Wales Headlines. 2JQ Houseparty. ZX 
Jason Kins- t5J5 Chuckleheads. 5JC 
Crossroad*. 4J» Report West. SJ5 Report 

Wales. SJ0 S« Lies. UJQ Pnb CrayL ho ha*ed at 

HTV Cymru /Wales— A* HTV Gene™). JantHuy ■■ 1 &nd ™ v n ^ 

Service except: UBM.2S p.m. Fenawdu headquarters - in New roro- 
Newyddioa Y Dydd. <120 Min He succeeds Mr. -Kent Bnoaes, 


THERMAL SYNDICATE. 

Mx; -Aim' 1 O’Hara Is to berome 
president 1 of" - the- REIADBIR S 
- : ASSOCIATION 


on 


ACROSS 

1 Engineers hold entertainment 
in places of privacy (S) 

5 Fish for the girl aboard (6) 
9 Co-operate in the field of 
sport (4, 4) 

10 Catchword to record in the 
sick quarters (6) 

12 By no means sounds like 
expertise (5) 

13 Hints for close friends (9) 

14 To a sailor the irrational is 
ridiculous (6) 

15 A girl of birth, that is (7) 


6 Must we now say a miss is as 
good as this? (9) 

7 Intoxicated compact (5) 

8 A' relative gets round in what 
is left (8) 

U Heads go up in surprise t4) 

15 Kruger, relatively speaking 
(5. 4) 

17 Pay attention when Antony 
asks you (4, 2, 3) 

18 Start with train official 
unawares (3, 5) 

20 Springs up with simpletons 
(4) 

21 Taste wine for a second (7) 


19 Rob L toe_Comraon Market to ^ The Women's Service in the 


a return of self (7) “ run - mh-t „ llr0 i /e\ 

23 tEUE? ‘g^wito Sr for 24 S“L “ ™ h °P s at 

a drink (6-3) 

25 Tense situation involving 
doctor and a master (5) 

26 Disorientated like a salver 


f6 > 

27 Pines, maybe, in forensic 
breakdown (8) 

28 Note toe fruit Is spotted (6) 

29 A cut in school produce 
(4,4) 


25 on the passing world to 
turn thine eyes ” (Johnson) 
(5) 

Solution to Puzzle No. 3£35 



DOWN 

1 “ So why should I to-day— 
because the laurel is not 
mine? ” (Bangs) (6) 

2 Everyone in the list can be 
instructed (9) 

3 Joint raised by the drinker 
(5) 

.4 Matched — united everyone 

within (7) 
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11 J5 World Snooker. Jam. lO.JO-iua bras Y Bryntau JPbn. 

1145 Police Story. 4 mtv west — as htv Cenerai ^wvta- 1 

12.40 ajn. Close: Tony Bridge «cept: UKUO pjxt. Report West Read- 
meditates on the Old 


All 


Masters. 

ITV ^Regions 


as London 


BIr. Richard H. Ami*, chairman 


ANGUA 


BBC 2 

Zindagi 


Naya 


1035 a .m . Nai 
Jeevan. 

11.00 Play SchooL 

2.00 p.m. Tennis: Benson and 
Hedges Championships. 

7.00 News on 2 Headlines. 

7.05 Simple Science. 

730 Newsday. 

8J.0 Tennis: Benson and Hedges 
Championships. 

9JJ0 Arnhem: The Story of an 

Escape based on the book EESuS? 


Travel By Dark 
Graeme Warrack. 
1035 Arena: Cinema: 

Film Festival. 

10-55 L Claudius. 

1130 Late News on 2. 


London 


who *ill be chairman of toe 
Board of the association: Mr. 
Hobart Lewis, chairman since 
liras. U5AJD Report West 1 1873, : retires at the end of this 

SCOTTISH - [year- * 

tUS pjn. Road and Weatter R«wrL J 

2M Houseparty. 2JS D«a»rtiaMr SjSOS 

“ ^!n2 a ^«SS d wS.' and *<*ief executive of. Atoed 

Maidens, is jo Scocaport special. ruwTjc Booth and Co, has become rirato- 

U31 aum. Survrvul — Flra Catcft Your odd Couple. JUS Late CalL llJS The RtB man of T. and E. Homes, a mem- 
Dnlcorn. us p-m. Anglia News. 2-00 Brea k. . • ber of the group, following the 

Hmtaepany. ZJS Marcus W«bF V.u. CflfTTHFRlV rptirament Of Mr. D. J. Hairing- 

STTpoVw us am ton. Mr. D. C, Brown has been 

The Bis Question. party. ZJS Depaftmestt B- *45 SW trod iwanagtog director Of T. and 

ATV^ MIDLANDS SMW « SSA f„Sfs5, ™ 

L2B P.m. ATV Newsderic. ZJH Ttie Bort . News B*W- - _ T _„_ • .- + 

of Dpstairs. • Dourustalrs. 535 Ghost TYNE TEto . * 

Busters, aoo atv Today. XU8 pub 9JS BJni . starting Point. 12JQ pjp. i jjjr. peter Judd and Mr. Dennis- 
CrawL * .pream of nX "IS Woodman have joined toe Board 

BORDER •• ^sTr^aiS: ^ of trubenised csales). 

HJ9 pjn. Border Nevra. 2M Housu- Northern . Ltfe. 1U5. , FlfrCdiMtr 
party. ZJS Casta and Company. 5JS snooker- LL« KpUtwue. Mr. John S. Lepplngton has 

Hogan's Heroes. 6JM Border | News and . ULSTHR been appointed Sales . director of 

.-US pjn. Ulster Mews Headlines fdl- the BROCKMOOR ■ FOUNDRY 

. lowed by Lunchtime. ZJS The Baron. 3M COMPANY. 

CHANNEL L Ulster News Headlines. SJS Tbs Woody * • 

^ Mr.' Robert S^ MacAIister has 

WESTWARD been appointed president of 

Sk Smriv^. 12JS pj h. Gu s OCCIDENTAL INTERNATIONAL 


ii Musical 1 Triangles. 


by tULOO Border News Summary^ 


LONDON 


tL20 pun. Omnnet _ 

What's On Where. ZJES The 
SJ5 Jonathan Boutta and Can 
t&OO Report at Six. f 
roUmred by Hews and Wea 


|g?SS!u£f?S%.- SJSTSI WL.W C.^ .j 8 L g jR« M» 

Jonathan Ruuth and Candid Camera, mo is r toe easteni hemisphere ser- 
westward Diary. uJ5 Blueprint for to- vices company for the off and gas 
9J0 a.m. Schools Programmes. aiTaKS Westward La* News. UJO 

12.00 Here Comes Mumfie. 12 JO Affair, sis Walt Tin Your {Fathe r Grta F * lth ^ DIfC nTnr 

Pipkins. 12^0 Mr. and Mrs. Home., «s pmice ..News®? 0 - __ YUKK.SHtlvfc._ _ fpreyiously executive yice-presi- 


GRAMPIAI 

13) pea. Grampian He 


p.m. 


1.00 News, lio 'Lunchtime To- 

day. L20 Crown Court. 2A0 Jjnalifylmt march between 
Good Afternoon. 12J25 The Saint, wales. . luo The Wedn 
320 About Britain. 3.50 Emmer- ms ami. Evening Praye 


,F B y L 1JD Calendar News.' £zs~Up and dent and general- manager of; 
World S Occidental ^ of Britain- Inc. and 

special- lSS'^Mmicai dMugiea.. ; ins . jusht Occid en t al of Scotland . Ent 


Gallery, 


Mr. Graham Cooper has been 


247 m po6er:^_FjJla fSV Maric far Jlrgaxi Ptoonda! [ Rwpo rt VHF Re gi onal Hew^j aooQm ted managing- director of 
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GKN, ani. chairman of Firth 
Cleveland .Steel , Strip, J. 
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uqtil 3.19, as Radio 1, but including on 
1500m only, also KGra Scotland l. 3.ffi 
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%ie new concert hall 


by ANDREW PORTER 


si. "A 


irmomc Hall, the home 
:>Jew York Philharmonic, 
in .1962 and was uobe&ita- 
leclared an acoustic dis- 
eo T. Beranek, the man 
ble for its sound, claimed 
could put it right, but be 
Jt given the chance. 

other people tried 
remedies, in 1963. 1964, 
d 1972, but none of them 
feet more than marginal 
meats. The orchestra’s 
declined. The visiting 
as — Boston and Phila- 
play a regular Neitf York 
Chicago and Cleveland 
:ng about four concerts 
season— used Carnegie 
lich has good acoustics, 
ly. I • avoided Phil- 
c HaH except when the 
of the programme made 
imperative; with Boulez 
e. such visits were quite 
cessary. 

u miner, the auditorium 
olished from floor to ceil- 
lin ils outer shell, and 
ie was built, at a cost of 
.4m. The architects were 
rtmson. and his partner 
.rgee, and they worked 
prescriptions of' the 
genius CyrH Harris, who 
‘ Metropolitan Opera 
ie excellent concert hall 
a house of Washington’s 
Center, and, above all, 
ierful new concert ball 
'.apolis, seating 2,573. to 
t Harris worked to a 
and sensible plan, 
g that most admired 
; the past — such as 
Musikv er einssaal 
Boston’s Symphony Hall 
-eipzig’s Neues Gewand- 
S6; bombed in 1943)— 
t angular in shape with 
ors. canopies or curves, 
i&llow balcony or bal- 
-ound three sides, a 
ceiling, wail surfaces 
y heavy window frames 
h and much wood and 

I House 


heavy plaster in the nrastruction, 
Dr.' Harris, built h& halls in a 
similar way. So far as I know he 
has not had a failure yet 

The new Avery Fisher , Hall 
(Philharmonic. Hall wai thus re- 
named after a patron "who gave 
$19 sl to Lincoln "Center and 
the Philharmonic in 1973, and 
added to if to -pa? for .the re- 
building of the hall) is an out- 
and-out acoustic success. It 
took flye months to build' 'and 
reopened last month with a 
gala concert of The Firebird (the 
big 1910 score) and the . Brahms 
Violin Concerto (soloist Mil- 
stein); The first of the- regular 
concert 'programmes was Mahler 
3. the second contained Berg's 
Violin Concerto' (soloist Leonid 
Kogan) and Messiaen's" Et 
ex spec to, with its bright blaze of 
brass and percussion 1 and shud- 
dering tam-tam crashes. - A. 
piano has still to be. .heard; 
everything else — the : chamber- 
musical sonorities of the Berg, 
the distant posthorn of the Mah- 
ler, the alto soloist (Yvonne Min- 
ton, In glowing voice),. the chbir. 
the two violinists, and- the 
variously hued soft passages, and 
huge climaxes of Mahleiv .Mes- 
siaen. and Stravinsky— could be 
heard to perfection. 

AH. those rather imprwlse 
terms used, to describe admired 
acoustics Mn be applied; 'warm 
but not mushy, bright but not 
harsh, resonant but not soggy, 
distinct but not dry of- 1 brittle, 
blended but not coagulated, 
lively but not hard. Ouef can 
bear where any particular' sound 
comes from and at the same time 
bear it stealing through -all the 
hall. (A more precise. way of 
putting it is that direct sdupd 
and reverberant sound are. in 
balance.) The hall basr dynamic 
range: very soft playing' is 
audible, and very loud tutti are 
“overwhelming” in the; right 
sort of way — physically excrang 
without being an assault on the 
eardrums. Berlioz used to 'com- 


Pam that most music was 
played in spaces too large for it: 

One hears, but one does not 
vibrate." Fisher Hall is large — 
t seats 2,742 — but one does 
vibrate; one can feel the hall 
auve through the soles of one's 
? ee t And the quality seems to 
.* equally good wherever one 
sits. 

Moreover, the hall allows 
beautiful sound to he heard as 
Beauty of timbre. Klang. 
sctiurtheit, is neither a Boulez 
nor a Philharmonic speciality, 
out there has been some. Miss 
Mmton provided it; John Ware’s 
PosthDrn did; so aid Lome 
Munroe s cello solos in the 
^Qagio of Mahler’s Ninth Sym- 
phony (heard at a preliminary 
^ nc frt. given for the builders 
.?>* . uew hall and their 
families). The Philharmonic 
P'ajers. it is generally agreed. 

forCe in the old ball, and 
L«mfd not really hear what they 
sounded What happens 

forthcoming season 
L‘'° der new British leader. 
Rndney Friend) will be interest- 
ing to observe. 

The old hall, designed by Max 
^oramovjtz, gave the Impression 
of being a long funnel. If one 
, ose * the orchestra sounded 
in-balanced: If more than haif- 
w ay back, distant. It was an 
optical illusion (the new hall 
>s just about the same length; it 
too has 43 rows of seats, from A 
to SS) but an acoustical fact, 
wow, even at the back out of the 
hall one does not seem to be out 
of touch. The floor slopes down 
gently toward the platform, and 
the ceiling js roughly parallel. 
This is a departure from the 
traditional design — Vienna and 
Boston have flat floors and 
horizontal ceilings — but has had 
no bad effect on the sound. In 
short. Avery Fisher is a hall that 
ranks among the very best in the 
world. It has no organ (but the 
organ in the old hall was seldom 
used); the orchestra-house is 


cased in oak. Dr. Harris has 
designed the place as a resonant 
box from which no sound can 
leak. 

In appearance, the hall is glit- 
tering: The semi-cyllndrical 
fronts to the d tree tiers— like fat 
bolsters, 'or sections of pipe- 
line— are gilded with raw. bright 
gold, very different from the 
dusky glint of the gold in Covent 
Garden or the Vienna State 
Opera, and the new ventilation 
system will doubtless ensure 
that it is not dulled by dust A 
broad band of gold frames the 
orchestra, and is repeated at 
each step-in of the platform 
walls. Rows of naked bulbs, 
penny-arcade fashion, line the 
tiers, and during the music cast 
a golden glow by which it is pos- 
sible. just to follow scores. The 
seats are comfortable, wood- 
framed. and upholstered in a 
gold-coloured cloth. The rest is 
off-white — what the hand-out 
calls “ antique white." In his 
public buildings— the Boston 
Public Library. New York’s Uni- 
versity’s Library on Washington 
Square, the New- York Stare 
Theatre— Philip Johnson's taste 
often seems to me insecure. (His 
frankly commercial buildings, in 
Dallas, in Minneapolis, are more 
convincing.) 

The old lobbies remain, 
decked now with chocolate paint. 
There is a bar downstairs, and 
there are trollies serving drink 
in plastic glasses on the upper 
landing, but the nsua! civilised 
amenities of a concert hall — a 
restaurant, a cate, a buffet, a 
bookshop selling the scores of 
the evening — are missing. Pro- 
grammes are free, but by com- 
parison with the programmes 
sold in less affluent countries 
they are tacky. Nevertheless, 
the feel of the hall is now con- 
ducive to enjoyment. The mere 
sound of the orchestra tuning 
up offers assurance of a proper 
musical experience.! 


Television 



Laugh ? I thought I should die! 


Pathways of Sun and Stars 


by MA.X LOPPERT 


sous first impression of 
?umissy's Potinoays of 
liars— given its first per- 
an Monday by the BBC 
,jr Orchestra, under 
iiilez — is that the . full 
. )f its 25-or-so minutes 
live up to the great 
.if its opening five; The 
ispired by astronomy, 
i. according to the ; pro- 
note, on “ the magic 
f the Sun," is laid, out 
... -e . • orchestral groups, 

^x******. =***»•-. among which, are ..five 
.sections, v. - 

.* g*oygag, sm- 


'tfi 


* _ 

tered trombone trio gradually ambitious and striking kind. It 
drawing other bass sonni&'into was good to find Boulez, the 
the fabric, is pregnant witff^ark, expen traffic-policeman of con- 
sullen colour, atmospheric. sug- temporary music, before the 

■" BBC orchestra again. (He is to 

,„ 4 ic conduct the other Round House 
jifij-st concen of the series, later this 
" i, month.) But in the three Varese 
ie pieces that closed the concert, for 
i- which an unusually suggestive 
and helpful programme note by 
Adrian Jack had especially 
whetted the appetite, the signals 
failed at first to obtain the 
squealing, interestingly * pitbttexpected crack ensemble 
character) .... V Hyperprisw was splashy; and- 

Xfo this- -evidence. in^toctondre, which followed, lacked 

complete success,': but. ,ofi:'an/the. muscular resilience, the 

Festival Hall 


gestion, and (I guess, 
having seen a score) 1 
portent-... With ...the. 
all - percussion confro 
dynamic but' predictab . 
tension aroused by the - 
ning is' dissipated, not to : 
again despite bursts ;«!&. 
orchestral activity (Mr*F 
niss/s orchestra is of.” 


brightness of timbre, that must 
inform Vartse’s wonderfully in- 
sistent nuggets of notes. Integ- 
rates pulled together, however, 
obstinate and inspiring In its 
grandeur. In between, the sisters 
Katia and Marielle Lab&que 
played the second book of 
Boulez’s two-piano Structures, 
that tapestry of obsessive pattern 
relationships covering a void. The 
performance was brilliant; but 
the sibilant accompaniment to 
her playing by one sister grew 
progressively annoying. The con- 
cert will be broadcast on Novem- 
ber 28. at the rather peculiar 
hour of 5.50 pjb. 



id Mr. 



a*#*#*. « 

f 


7rT historical characters. Hardy's "tapping fingers and 
tf .nrt on the tie _ But i never felt 

-’.^..♦reens at test on/the ^dent penetration into the 
,;jtubes. To ill a whole personalities of the originals; 

imitations of them ^ have is the article that 

^ work of an imper- ^ be i escr ibed on the 

■"! the calibre or _ Mike Variety stage as “a slight impres- 
if he could contrive .® gW* whereas what is required 
i self in two, wbten no f or sneb.- a piece is characterisa- 
could do with “y 1 * tiou in depth, even though one or 

; r\ Neither Mr. Shedden othamf the actors has to emerge 

- * 5 eland is an impersona- it now and then to enact 

A .-a this lp.VP.1 a V A^fhnr Stan 


by B. A. YOUNG 


edden and Ian Ireland, plays the- piano- and handles the 

fimuUar characteristics are 
d Hardy ^ S faithfully reproduced — Stan 

Laurel’s bewildered grin and hair 
^ith: Laurel and Hardy wlth fingertips. Oliver 

,.iift historical, characters. Tj-njof,. tannlnp fineers and 
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A. E. Pickard or Arihur Stan 


Ae-v: 

tv* 


w,.- • 

r. 

V -N*. ... 

' "* . •- - .i 


i'M-yf’- 




■ - — ■ — — xx, a. rivAatu ms- — — — 

--y Ji-jw, written by Tom Jefferson (bet you didn't know 
L, ; :,n a mixture of prose about them!), Hal Roach or May 
, is a dual biography^ Dahlberg. 

« 1 -'7,ian Laurel from the The two-fold career ended 
■ j i be was Stan Jefferson, sadly. After 1940, when they had 
^ < m l> y median, in Glasgow in at last freed themselves from 
*■' “ s world fame as half their contracts with Hal Roach, 
tal pair, besides script they found demand for their 
f director; and Oliver product sinking. The last effort 
m his Georgia, origins, was a French film, Atoll K, which 
too was a boy comic they bated making and few 
s are fairly well-known people ever saw- Hardy died 
ice few other charac- first, 1 from a heart attack; Laurel 
fr, Shedden and Mr. outlived him by eight years, still 
n compass them with- writing scripts for the two of 
assistance than they them., and .playing' both voices 
Michael Wild, who into a tape-recorder. 


Private Eye Sale 

er what might be the manifestation of this support is 
virtues of Priratc the sale to be held next Friday 

• ■, nor how righteous night, November 19, at Bonham's 

3 indignation.' there is Auction Rooms In Knightsbridge. 
of the general popu- in aid of the much-pressed 
.ts cause. The latest, defence fund. And the occasion 
• has much to Interest us, the 
partisan and the disinterested 
alike. ■ . • 

.The- sale., is a lucky-dip. a 
bundle ;Of contemporary British 
prints, with ..a drawing or two, 
all donated by the artists for 
the good of. the Bye: Derek 
Bos hier, : Boyd and Evans, Robert 
Buhler,. Barry Fantoni,’ Anthony 
Donaldson, David- Hockney of 
course, - and Howard Hodgkin, 
AUe Jones,. John Piper, Ronald 
Kitaj, Patrick Procktar et alios. 
A . literary section consists of 
manuscripts,-' tetters -and such- 
like given toy Christopher Logne, 
Sir John Betjeman. Auberon 
Waugh.- Molly Parkin, Ted 
Hughes,: and so oh; and there, is 
a collection .of cartoons that in- 
cludes ; the ' work of many 
favourites, Nicolas Bentley. Sir 
Oisbert .Lancaster, William Rush- 
ton, . Caiman, Marc; Larry, Jaut 
and Giles too. Altogether it, 
should make Friday night, as 
profitable as. it is sure to be 
entertaining. . __ 

WILLIAM PACKER 

4 
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Ashkenazy 

' by DOMINIC GILL 

Of the 20 or so most exciting only— where Beethoven touilds 
piano recitals I have ever heard, his own broadening into .the 
two at least, of . Chopin. Schu- music, does not any further 
mann and Mozart, were given by, holding merely cloy the 

Vladimir Ashkenazy. It is eon- effect? The heroic aspect too 
venient, but never safe, to label of Chopin and Schumann which 
any musician -with his special!- Ashkenazy has caught with such 
ties". — to assume that since he memorable fire was lacking.. in 
plays certain music superbly well, his Beethoven: both op.31 no.2 
his performances of radically and op.90 sounded well on .the 
different music must be any the surface, but lacked any Rind of 
less 'penetrating. But whether largesse, grandeur and brgadEh. 
Ashkenazy can be called a The performances moved 
“Beethoven! an ** or no, his all- fluently and easily, but without 
Beethoven recital on Monday passion or_ concentration: witb- 
evemng was an odd. unsettled out revelation. - 

affair: . brilliant in the fingers. There was excitement of 
biit; in the mind and the music SO rt in his account of the 
ineaplicably dull and dilute. Appassionata sonata: fine, feats 
Chr. almost every page there of pianism, splashes of vivid 
weire> "curious omissions, : in- colour. But nothing he proposed 
accuracies: strange choice, for asked the listener to look, more 
example, to treat only the jirst deeply into the sonata, or con- 
of /fife two famous opening sider it anew. The outer move- 
staccato octaves of op.2 noJ2 as ments he took, in popular bam- 
staecato — an alteration of the storming style, very fast indeed 
very-basic musical gesture of the. — an impressively dexterous 
movement. There' was a repeated whirlwind which bad as li ttle t o 
tendency in all of the slow move- do with Beethoven’s vital instruc- 
rnents, notably those of op.2 no.2 tion.non troppo as it had actually 
and- no.2, to hold hack a to do with the heart . of - the 
teimm instead of holding it firm music. ‘ 

news in 

The- Royal Shakespeare Com- 1973. and has designs by Rouben 
pahy are to stage a five-week Ter-Arutuman. The solo organist 
Shakespeare • season at the will be Anthony Twiner; and the 
Theatre Royal, Newcastle upon conductor Ashley Lawrence. 
Tyne, daring March and April . „ * 

1OT7;- -.This is the first time that The world ' premiere of; the 
the Company have presented an John Curry Theatre of Skating 
extended season in one U.K. will ran for a season at the Cam- 
centre outside Stratford and bridge Theatre prior to a -world 
London. They will open in the tour. It will open on Boxing 
week ending March 7, 1977. Day. This will be John CrnryB 
■ ' * only appearance in the'. GJL 

dBSteftp SSSHS 

Witt the Bet is an explanatory de “ gD!!d 

booklet They are available by lce nnK W1U r 10 ’ 
dLre^maU only The video recording of Romeo 

A5Sffi'"i;S l , ev HilL LondM ^ Juliet at S'. George’s 
SMflRP nfntafS Theatre marks the start of an 
oo^ee ' ’ P ambitious scheme long cherished 

/tmnL *t.o nn the re. by George Murcell, the theatre’s 

S'TST Woodland. S re shSeSeL P e e th ” ntire '' 0rfa 
London Choral Society and mem- . * 

Join Tobin. stage Comp»ny. Neville Blond 

* • has been appointed chairman of 

Glaq Tetley’s one-act ballet the company, in succession to 
Vblmbiries will.be given its first Lord Harewood; and N. F. 
performance by the Royal Ballet Simpson; the playwright, takes 
at Coveut Garden tomight with over as the company's literary 


by CHRIS DUNKLEY 


It’s a -fmmy thing, television 
comedy , there is such a lot of 
it, aBipnriJJCfid with the primary 

purpose- of ; . “ al - 'p g you laugh, 
and so- idbco of it managing 
only- to mako you want to cry. 
Not ail' phid you. There 
was one sketch in BBC2's Rut- 
land .Weekend Television on 
Friday -which bad tne laughing 
so hard that I was missing half 

The;ace»e was heaven during 
the creation(in Part 3 of “ The 
History of The Entire World ”) 

with the angeLs working away 
like a let 6f»nta Claus gnomes, 
making’ the beasts of the field 
and the birds of the air, and 
getting into; terrible difficulties. 

u You finished those wasps 
yet?"’ somebody chivvied the 
Angel Elric. “Nah," said Eric, 
“caiTt get these antlers to stay 
on." Give ft up he was told and 
fit them with wings instead. 
“Wings I" he exclaimed, "That’s 
an idea—these wheels weren’t 
working sf all well." 

If my account of the dialogue 
is Inaccurate, script writer Eric 
Idle has only himself to blame 
for making me laugh too much, 
but the basic idea is plain 
enough.- No doubt the idea 
offended si. number of people be- 
cause it was making fun of Tbe 


a parody that was 10 years' out 
of date. Given that it was only 
a straightforward parody, -you or 
l could have scripted it just as 
well and possibly better. 

There is, as you would expect 
from one of Morrfp Python’s off- 
spring, always at - least one 
burblingly funny scene in every 
episode of SWT, judging by what 
I saw of the first series and by 
this first episode in a new series 
of seven, anyway, and it is to be 
hoped after Faulty Towers and 
such one-off efforts as Tomkxn- 


has got to be there, if it. is not 
there is no way in which the 
rarity of the comedian's>appearv 
ances alone can save the show. 
It was not enough to save Harry 
Worth in the one-off Harry which 
followed Rutland Weekend Tele- 
vision onto the air on Friday. 

The. fnnniest moment in that 
occurred when, summoned to the 
Inland Revenue because he bad 
never filled in a tax return, Harry 
found himself explaining 
patiently . to the apoplectic 
revenue man that the .reason 
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— — company's literary 

Lyon. . Seymour, David .Wall — manager from Donald Howarth. 
replagjjig Anthony Dowell— . * 

Vend*' Denman, Wayne Eagling Singer Salena Jones is appear- 
^ Derek Deane in the leading tog at Ronnie Scott’s in Frith 
rolei;. ■ Street on Sundays November 21 
to Francis Poulenc's Con- and -28 'to present a wide range 
“HD' for. Organ. Strings and Per- of songs and to introduce- her 
^stoo^ jRblttBtarses was first per- newly formed., hand, The • London 
formed toy the Stuttgart Ballet in Brass Company. ' 


Bible and-there still seem to be 
quite a- number of people about 
who feel that religious belief 
must preclude humour. I. on the 
other hand, would think that the 
best thing happening to the 
church in Britain to-day is prob- 
ably Dave Allen. 

However, the point I wish to 
make Is that it was not. anyway; 
the religious (or irreligious) 
character of the Rutland sketch 
which made it funny, but rather 
its unpredictable aspects. Though 
the underlying concept was itself 
quite comic, it was not this that 
produced the laughter but the 
completely unexpected details 
tacked on:, the wheels on the 
prototype wasps, and the in- 
credulity of the angel who was 
making fish,, with six legs down 
each 'side, on being told that 
since they had trouble breathing 
be should try keeping them 
under water. 

There is, of course, nothing 
new about the business of turn- 
ing things upside down to show 
that it is only familiarity which 
has been ■ preventing us from 
noticing how peculiar or absurd 
they really, are. (What do those 
who believe in a God -created 
universe suppose to be the pur- 
pose of the house fly?) The sur- 
prise is that there are not more 
attempts to ;do tbis. or indeed to 
use any of the other well-estab- 
lished coraedv formulae in 
ways whic^Sire even partly 
unexpected. ■■ 

Even Rutland Weekend Televi- 
sion was toy no- means consistent 
in its quality of unpredictability: 
one watched in. vain dating the 
skit on “A Hard Day’s Night" 
for some point -or twist to turn 
np and save it from being simply 



Neil I nnes and Gwen Taylor in ‘Rutland Weekend Television’ (BBC2) 


son’s Schooldays and Out Of The 
Trees that the other Python 
alumni are beavering away some- 
where preparing more treats for 
ns. 

We seem to have lost Peter 
Cook and Dudley Moore to Broad- 
way and Guinness (more’s the 
pity because a re-reading of their 
“ Dagenham Dialogues ” now, 10 
years after some of them were 
written, proves that their style 
is not the least bit dated) and 
television really could not afford 
to lose all the talent that was 
gathered together in Python as 
well. 

Unfortunately there does not 
seem to be any rule that can be 
made about the rationing of 
comedy talent as a guarantee of 

S uality- In the case of Stanley 
axter it certainly seems to work, 
and the impressiveness of his 
highly polished shows is greatly 
enhanced by their sheer scarcity. 

On its own, however, scarcity is 
quite meaningless: the material 


even tax officials ended up paying 
tax was that they would keep on 
filling in those forms. The rest 
of the show was dispiritingly pre- 
dictable: the moment that a 
chocolate eclair was produced io 
evidence in a court case, for in- 
stance, we knew that traineeJP 
Worth was going to eat it He did. 

Even Les Dawson, whose early 
television appearances as I 
remember them were character- 
ised by a bizarre style of beroic 
monologue depending for success 
upon mixing the mundane with 
the ludicrously unpredictable, 
now spends most of his time in 
Sez Les emulating all the other 
named-show comedians in a 
series' of little costume sketches, 
including the mandatory gag in 
drag. 

His monologues seemed to be 
In very good form on a recent 
Parkinson, and in last week’s 
Sez Les he did include a fairly 
brief example (“ . . . he ordered a 
pint and looked at me with 


rheumy, watery, old eyes , , he 
■ said we used to go shark wrestl- 
ing together off the Great Barrier 
Reef with a nymphomaniac pearl 
diver called Gladys . . . "> but 
most of his show now looks like, 
most of everyone else’s. 

Having said all that it may 
seem paradoxical to laud the 
script-writing and the acting in 
London Weekend’s Taw's Com- 
pany since this would seem to 
be a prime example of a series 
where tbe comedy is achieved by 
the immensely careful long-term 
cultivation of character; in other 
words, a style of comedy in 
which it is, at least partly, the 
very predictability of action and 
reaction upon which the humour 
depends. 

Yet there is really no paradox 
involved. For a start it would 
be absurd to suggest that the 
unpredictable is the sole source 
of comedy: there is a multitude 
of other sources ranging from 
cruelty to rdle reversal. But the 
more important point is that 
although the greatest strength of 
Two’s Company does lie in the 
beautifully and consistently 
drawn characters (Elaine 
Stritch’s American authoress, 
Dorothy, and Donald Sinden's 
butler, Robert) tbe situations in 
which Bill Macilwraith places 
them are not predictable. 

Moreover, it is only after 
establishing a character really 
firmly in the minds of the audi- 
ence that it is possible to benefit 
from the very special comedy 
that comes not from writing with 
the grain of tbe character, but 
across it. For instance, one of 
tbe most endearing (and comic) 
of Robert’s characteristics is that 
although he is in so many 
respects the very paradigm of 
English stage butlers, he is 
nevertheless very easily bribed. 

Since television’s great advan- 
tage over other forms of enter- 
tainment is its ability to reach 
a sizeable audience week after 
week at a regular time in 
millions of homes it does seem 
somewhat astonishing that rela- 
tively so few efforts are made 
to exploit the potential of 
character comedy of this sort in 
preference to some of the end- 
less. mostly dreary, so-called 
situation comedy. 

John Bird and John Fortune 
— who with Pete and Dud and 
the Python team must just about 
complete the mid-sixties varsity 
comedy survivors — -have been 
trying in Well Anuicay, but their 
scripts were just not good 
enough. Not funny enough. 

* 

Having demanded several 
times in the last year that a 
modicum of story-telling be 
returned to the single play, it 
gives me great pleasure to 
record that Granada’s Heydays 
Hotel came up with the mar- 
vellous idea for a plot of a hotel 
which provided 1930s’ holidays 
for nostalgia lovers, complete 
with thirties clothes and cars, 
thirties radio and conversation, 
and even thirties prices. It is 
even more pleasing to be able 
to point out that it was written 
by none other than my col- 
league Philip Purser, television 
critic of the Sunday Telegraph. 




You can bank on it. 


Factoring© not just a matter 
of releasing the capital tied up in your 
sales ledger..;. 

It is management Credit Control. 

A feed back of management 
information constantly freely and 
flexibly available. 

This is ihearea In which Griffin 
Factors Limited, a subsidiary of the 
Midland Bank Ltd., excels. Only Griffin 
has the accumulated expertise of its 
senior personnel -one of the most 
experienced teams in the business. 

Only Griff jn has the ultra-fast, 
extra securesystems that are installed 
atthe new Griffin HQ in Worthing. 

Systems ruribn a brand new IBM 370/ 

125 compute; and based on one of the 
most complete corporate credit check 
iacilities in Britain and on a vast library 
■ of information stored in its entirety on 
microfiche. - . 

When ypu factor with Griffin Factors, 
you get morethan just a new source 
of capital theteqaete asyourtomover 
increases. v;.- 

Griffin takeover the administration ; ■ 
of the sales 1 edges issue statements 

toyour customers and tactfully 
collect the debls» always with 
reference to you. 

You save on space, accounting ■ 
machinery and extra staff by not having 
to provide for sales ledger expansion. 

You save on losses due to bad debts because 
Griffin provide 100% protection against bad 
debts on approved accounts. 

You receive up to 80% of approved debts, 
less charges, as soon as the invoices are 
rendered and notified, and the restwhen your 
customer pays Griffin. 

Since upto 25% of your annual turnover maybe 
fed up financing your sales ledger, factoring 
could make ayailable to you a great deal of.extra 
cap ital for growth. 

Why nctfsendfrie coupon now for a 
discussion with foe Development Manager, Griffin 
Factors limited, Famcombe Road, Worthing or if 
you preferteephone0903205181. 
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El ROPI.AN NEWS 


Brezhnev strives hard to 


SOVIET Communist Party diet 
Leonid Brezhnev to-day forged 
ahead with a vigorous attempt to 
-persq&de Yugoslav leaders they 
can trust the Kremlin when 
President Tito leaves the scene. 

The -two part; leaders held 
their second round of talks to-day 
with senior ministers and aides 
to chart the future course of 
relations between Moscow and 
Belgrade. 

They were officially said to be 
in agreement that there were 
wide opportunities for expanding 
contacts “on known principles." 
This. Is a key Yugoslav phrase 
indicating there will be "no com- 
promise on the country’s indepen- 
dence for the sake of better 
relations with the Kremlin. 

The official Tanjug news 
agency described this morning’s 
meeting as an open and detailed 
exchange of views. The two men 
had another session this after- 
noon. followed by an informal 
dinner. 


Observers here were struck by. 
Mr.. Brezhnev’s all-out -attempt 
in a banquet. speech last. night 
to allay Yugoslav misgivings 
about the 1 Kremlin's _real Inten- 
tions towards their country. The 
Russian, leader jovially denied 
what he described as Western 
“fairy . tales" about a heipjea 
Yugoslav Bed" Riding Hood and 
a bloodthirsty Russian .wolf. . . 

Yugoslav officials said diplo- 
matically that the remark, which - 
caused laughter at the Sable, 
was aimed more at U.S. Presi- 
dent-elect Jimmy Carter than for 
Yugoslav eare. . . 

But observers here said there 

was no doubt Mr. Brezhnev was 

doing his best to reassure Presi- 
dent Tito and his likely succes- 
sors in the Yugoslav leadership 
that they have nothing to ffjar 
from Moscow, 

The Soviet statement was ex- 
pected to be privately welcomed 
in Belgrade, where the main aim • 
of inviting Mr. Brezhnev has 


BELGRADE, Kov. 18: 

been to obtain a re-endorsement 
of Soviet oon -intervention | 
pledges made over. 20 years ago. 
the so-called Belgrade and Mos- 1 
eow declarations -signed -In 1955 
and 1956 were the outcome, of , 
Soviet leader Nikita. Krushchev's 
decision . to resume .relations 
with Yugoslavia .and- apologise 
for President .Tito's- expulsion 
from the Communist family, in 
1948. . v 

J The two documents affirmed 
for the first tiqte that different 
“mads to socialism’* wore ".pos- 
sible and have ever since -been 
regarded by^tbe Yugoslavs as 
their" charter of independence 
from Moscow. 

Observers said that after" Mr. 
Brezshnev’s “hands off” pledge 
last . night it was likely both 
documents would, be endorsed 
In a final communique, as they 
were when the Kremlin leader 
last visited* Yugoslavia In 1971. 
Reuter .* - r 


Poland in harmony with USSR 
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1. BANK OF AMERICA 

2. CITIBANK 

3. CHASE MANHATTAN 

4. MANUFACTURERS HANOVER 

5. CHEMICAL 

6. MORGAN GUARANTY 

7. CONTINENTAL ILLINOIS 

8. BANKERS TRUST 

9. FIRST NATIONAL, CHICAGO 

10. SECURITY PACIFIC 

11. WELLS FARGO 

12 . 

13. CROCKER NATIONAL 

14. UNITED CALIFORNIA 

15. IRVING TRUST 

16. MELLON 

17. FIRST NATIONAL, BOSTON 

18. NATIONAL BANK OF DETROIT 

19. FIRST PENNSYLVANIA 

20. BANK OF NEW YORK j 

Can you name 

the ^largest bank 

infheULSt? I 


Were a worldwide banking system 
with S9.2 billion in deposits, which includes 
52 billion in personal savings. 

We haw $541 million in capital, $80 mil- 
lion in reserves, and $10.5 billion in assets. 

We have 316 branches throughout 
New York State and 29 offices throughout 
the world. Have you guessed our name yet? 

We have our international operations 
based in New York C ity s financial district. 


Saal£--jg !us*-l c= a«p»»;U aj *■: ■' -it? M. UTS 


withkey people in the world's major money* 
centers. We have extensive experience ■ 

in foreign exchange and in foreign currency^ 
management Do you need another clue? ^ 
We do business with half of the 
leading U.S. national and multinational 
companies on the-Tortune 500” list. And 
over 750 banks in more than 130 countries.-- 
Now do you know who we are? 

We’re the Marine Midland Bank. 7 7 


BY CHRISTOPHER BOSINSKI 

THE SOVIET Union appears" to 
have extended Poland some help 
in Us present economic difficul- 
ties, though statements .from 
Polish leaders suggest pledges of 
closer ties with Moscow. A 
statement published here to-day, 
on relations between the : two 
countries following Polish Party 
Secretary Mr. Edward Gierek's 
six-day- visit to the Soviet Union, 
stresses unanimity on aU key 
matters, as well as the need for 
farther economic integration 
and co-operation. 

The statement gives no hint 
of he concrete economic results 
of the visit, but Polish Premier, 
Mr. Piotr Jaroszewicz, said in 


Moscow last week, “we are 
deeply grateful for the belp we 
have received in solving this 
problem of our grain, and.Jhe 
supply of some food articles,” 
indicating that some relief of 
the present food shortages has 
been negotiated. 

Mutual trade is to .rise L7 
times, special attention is to be 
paid to mutual economic, plan- 
ning. and further possibilities 
of integrating the two economies 
are to be examined. The. state- 
ment draws attention to the 
importance to the Polish 
economy of long-term afidVsjtable 
supplies of fuels and" raw 
materials. • 


Battle over constitution 
opens in the Cortes 


BY ROGER MATTHEWS 


MADRID, Nor 16. 


THE BATTLE within there gime, which was J ideally 

Spanish regime over the reform what the Government- was 
of the constitution moved into a proposing, 
decisive phase to-night when the Many newspapers and maga- 
debate opened iu the Cortes on zines have received threats from 
the Government’s disputed pro- extremist groups in the past few 
posals. days, warning them not to attend 

Right-wing opponents of. the -Saturday's rally in front'd; the 
Government are pressing for a Royal Palqee. -The Government 
series of amendments which bas set a Lime limit of 20 minutes 
would increase what they con- for the -rally, but- It privately 
sider to be their stiong chance donbtful about the willingness of 
of dominating the proposed two- police tfi Insist fhat the demon- 
chamber parliament. Essentially, strators then disperse, 
they want both houses to be King Juan -“ Carlos and the 
elected bv the simple majority Government .Will be holding a 
system, thereby limiting oppor- separate memorial service at the 
‘unities for the Left. The Valley of toe Fallen, the Civil 
lovensraent has suggested a War monument, where Franco is 
ystern of proportional represen- buried. They are anxious that 
ation for the lower house. A the Cartes should vote on the 
wo-tbirds majority is needed in constitutional proposals before 
he Cortes, which was largely Saturday's memorial services. 
:opointed during toe rule of The Government bas mean- 
leneral Franco, for the draft while revised its figures for last 
aw to be passed, and it then has Friday’s industrial stoppages; 
n be submitted to a national now admitting to nearly 600,000 
eferendum. strikers and 520 arrests. Heavy 

At the same time, the extreme fines," ranging up to £4,500. are 
light is building up for a mass being imposed without trial oni 
lemonstration on Saturday to some of those arrested, as 
nark the first anniversary of promised earlier by an official 1 
ranco’s death. spokesman. Labour sources say 

The Cortes debate began with, that at least two dozen alleged 
; genera] defence of the Govern- leaden of Friday’s strikes have 
nent'a plan, and was followed by been sacked by their employers, 
trong attacks by two ultra-Right and others are expected to follow, 
leputies who wanted the entire Mr. Jack Jones, General Sec- 
iroject returned to the Cabinet rotary of the British TGWU, said 
"or further study. Sr, Bias Pinar, at a Press conference In Bilbao 
vho heads the extremist group to-day that the official state-run. 
Yew Force, argued that he was unions were a “ fascist concept," 
lot against reform but was and be was in Spain to give 
totally opposed to the wholesale support to the independent trade! 
dismantling of the Franco union movement 


Dassault fi tax evasion’ 


WARSAW, Nor Iff. 

" At the political level, the 
statement says that further dieo- 
logical co-operation between the 
two parties is essential, -and tills 
should help in educating the 
working people in the spirit of 
socialist internationalism. The 
statement also stresses: ’Stead- 
fast defence ond consolidation 
of toe achievements of 
socialism is the socialist coun- 1 
tries' internationalist duty." Bat 
observers point oat that a 
reference to the socialist family 
being made up of “equal and 
sovereign nations" counters to 
some extent this echo or the 
Bresbnev doctrine. 

Also, the Berlin Communist 
conference agreement is re- 
flected in the statement’s com- 
mitment to work for unity in the 
international Communist move 
me notn the basis of proletarian 
internationalism, with toe pro- 
viso: “With full respect for the 
equal rights and independence 
of each fraternal party, its 
sovereign right to decide its 
revolutionary path." 

It is these provisos which sup- 
port Mr. Gierek's comment in 
Moscow last week that the 
Polish Party will be governed 
by the general laws of socialist 
development, as represented by 
the experience of the USSR and 
the other socialist countries, but 
also by the “needs of the con- 
crete situation in our country 
and our nation’s characteristics." 

But ‘this is all that is . left of 
the .independence tone . of .the! 
Polish leader's speeches soon 
after last June’s food riots when! 
the emphasis was on relying on 
one’s- thro strength, with hardly 
a mention of the Soviet Union. 
The contrast shows thta the 
P6Ush leadership seems, to have 
decided that it will be only able 
to solve its problems in co-opera- 
tion with the Soviet leadership. 
The stress in the statement on 
deepening idological co-opera- 
tion, together with the provision 
that local conditions have to be 
taken into account reflects the 
problems of putting this con- 
clusion across to the people, 
though these problems will 
diminish- if more food becomes 
available. ... ■ . 


‘-.German . . darkness 
descends . on my soul; 
my ebuntxy grows ever 
darker, all because I see 
tay Germany so deeply 
torn. I am in the better 
of the halves, but I 
must endure double the 
] pain.”— . 

Wolf BiermaniL 

1 . - ’ ? 

E. German 
poet may 
not go home 

fly Leslie Colftt . 

" * - BERLIN, Nov. 16. 

EAST GERMANY'S most pro- 

■ minent dissident, the poet and 
singer of political ballads. 
Wolf Blernuum, has been 
deprived of his East German 
dHsenshlp. Be Is currently 
timing West Germany-=-the 
first time he has been allowed 
to go the West since 1965— 
and the East German authori- 
ties say they are denying him 
reentry. 

The sudden move against 
Biermann, whose works have 
been banned in East Germany 
for 11 years, follows toe recent 
expulsion , or one of the coun-" 
try’s leading anchors, Reiner 
Kunze, from the East German 
Writers’ Union. East European. 
Communists here say It Is no; 

. coincidence that the crack- 
down on cultural figures if 
taking place at a time when 
frustrations in East Germany" 
are - mounting over the con- 
, filmed refusal by the jaotoori- 
ties to allow East Germans to 
travel to the West More han 
100,000 East Germans have 
now applied to resettle in 
West Germany, many of them 
young people. 

. Biermann, 40 yesterday, has 
a wife and children In East 
Germany. The terse official 
announcement says he is los- 
ing his citizenship- because of 
his “hostility towards the 
German Democratic Bcpuhlir." 

It notes that his personal pro- 
perty will he forwarded to him. 

For every criticism he made 
of East Germany, he had at 
least one for West Germany. 
Only a few weeks ago, he 

■ appeared in an East Berlin 
church, packed . with young 
admirers, where he sang for 
the first time since 1905 before 
an East German audience. 

After writing a satirical play 
about the Berlin Wall, Bier^ 
maun was expelled from the 
Communist Party and reviled 
in the East German Press for 
his poems and records which 
were released in the West In 
. late 1955, Herr Erich Honecker, 

T now East German Party leader 
and Head of State, told the 
Central Committee, “ Bier- 
m ami’s so-called poetry reveals 
his petty bourgeois, anarchistic 
behaviour, his arrogance, 
scepticism and cynicism." Tape 
recordings and hand-written 
copies of his latest songs and ; 
sardonic verse continue to 
circulate in East Germany. 
Biermann, together with Robert ; 
Havemaun. the other leading j 
East German dissident, bitterly 
attacked the Soviet-led iirva- i 
skm of Czechoslovakia in 196S. i 
Two years ago, he says he was « 
“made an offer” by the East ^ 

■ German authorities to leave 
the country .but he refused. 
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8Y OUR OWN CORRESPONDENT 


PARIS, Nov. Iff. 


IN THE PAST 12 years the vital defence contractor and 
Dassault group has been guilty builder of the Mirage fighter. 

.8 « I - >JUnw ■ e..VwttnhHafTAn nC - 1 *!— 


irregularities 


Substantiation of the claims 


have led to the imposition of of M. de Vathaire — awaiting trial 
more than FrsJ500m. In back-tax charged with stealing Fr^m. 


payments, according 


the from M. Dassault— now depends 


French newspaper Le Monde. bn the materialisation of M. 

This Information, based on Jean Kay, a one-time mercenary, 
an unnamed but " authorised to whom M. de Vathaire gave a 
source” will If it is substanti- secret dossier on Dassault mis- 
ated, authenticate the long- conduct 
standing claim made by the .He apparently took the Fr.Sm. 
former Dassault chief accoun- to buy back the file but M. Kay 
tant ML Hervti de Vathaire. who has disappeared. Some French 
has charged the 84-year-old ML Press reports have suggested 
Marcel Dassault with systematic that he is hiding in Belgium;. 
tarsi ovasion. others that he is dead. 


- A WIDE RANGE OF ARTICLES 

• Insulating glass and metallic case vacuum 
flasks, with, lithographed patterns,. on request, 
according to client’s models. 

• Tinned- hand meatminting machines, in 
three sizes 5, 8, 10. 

• Hurricane lanterns, tinned or painted, for. 
lighting, flickering and decoration, in four 
types and sizes. 

•- Landou sport and combined perambulators 

• Metallic and.plush toys. 

• Dolls of various, sizes dressed in Romanian 
national costumes or according to clients 
wish. 

Exp&rter. 


tax evasion. 

At the same time, the Corn- 


The tax authorities have been 


mu nist-led CGT union, has reticent - about toe allegations 
claimed that unquoted property although they nave confirmed 
companies in toe group, con- that some adjustments were 
trolled by M. Dassault, have demanded in previous audits qf 
been asset-stripping the aircraft the Dassault books and that an 
manufacturing parts of the intensive audit is now in pro- 
firoup to toe point where they grew, 
were largely the owners of the - 1 ™ 

land, buildings, and licences .. , i IN T 1 1 II i 1 1 i 
used by the aerospace company. Jffjf 1 11 1^1*1 *P 
Rentals done demanded by these 1 1 

unrooted, companies totalled Jr frflilFRPYnffl 

Frsfiffm. in 1975, representing g WUmCJ UH 

some 8 per cent, of the balance- J| Most of the services 

" B “T'Hm 

The union says that its infor- rj . individual needs, 

mation has come from M. SI will ad vise the t 

Jacques Kstebe^ aMistantdlre^ 3 of hire and mileage. Wfe" 

tor general of the aerospace -4 vrantiL 

group, speaking to a meeting of . H V*! , -n 

the central works council. There J w; will purchase yc 

has been no comment from H their present age and mi 

Dassault on the new allegations. D ' 

The National Assembly has « nna out moreabotiti 

already decided to Investigate Z ContractHire service 

the. entire Freneli aerospace - telephoning: 

sector rather than accede to • ■■ - 

Socialist and Communist ^ . 01-723 6592fbrCar$ 

demanis for an enquiry specific- "J ■ ■ - ■■ . " 

ally into Dassault which Is a R 01-765 6659 for tRJCKS 


oMsir 


FOREIGN TRADE COMPANY 

Bucharest-Ronumia 

13 lou Ghiea Sir. Sector 4 
Telex: 11449, 11855 
Telephone: 15 ff7 21, 14 OS 32 


GODFREY DWIS HAVE CONTRACT HIRE TAPED 

Most of the services you are tifcely to need you get automatically with Godfrey' 
Davis Contract Hire,These setyfces can be; added to or adapted to suityour 
individual needs. '. 

^ v^lladw^ the lyp^ofvehidesfc^ suited toyou,ar«3 related to the period 
of hire and mile®e. Wfe will tailor, oR)©ur inslnjctions, ^.contract as you would 
wantit 

VSfe win purchase yw^present vehktesand re-hire themto you according to 

^ririout^ Tiore aboytour tailored 
telephoning: 
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DAVID CURRY 

SERIOUSNESS of the 
ration in the French 
ly, which prompted the 
government headed by 
fmond Bane to work out 
i 'i ’nergency austerity pro- 
e, has been underlined by 
Uf^es of gloomy statistics 
l * 'V g unemployment, wage 
Yi. ad. the prices of imported 
5.!,;tterials. 

‘ ■e same time, it is reported 
'■ 3 , le crisis-ridden Lorraine 
industry in north-west 
is planning to cut. up to 
’ ^ jobs of the 150,000 the 
' “ employs in France. 

,'S ;be unemployment front, 
.^•■ires show that crude un- 
. : " ment at the end of 
. ' • was back over the lm. 
■' .topping the previous 
■Mir 1975 .peak of 1.020m. 
/ - .illy adjusted the figures 
■■ re optimistic, falling from 
to 935,400- 

numbers of vacancies 
1 by 31.600 to 83,400. 
-/ half the jobless are 
/ than 25 years, while 
,be same proportion have 
... c it of work for more than 

- iontbs. 

. .. while, preliminary figures 
lat hourly wage costs in 
..^vate sector in the July- 
. ~;ier quarter were up by 
4 per cent-, pointing to 
' re’s thesis that wage 
' t must play a funda- 
-part in his austerity 
'ime. 

- a first quarter rise of 

' • -cent, and a second 
’ 4.3 per cent increase, 

• a whole looks set to show 
;r cent overall increase 


which would be .slightly, above 
the 14.8 per cent 1075 increase. 
The July tq. JuJy.Tise has- already 
touched the 15' per cent; mark, 
and a 15 per ceUt. overall 1976 
increase would compare with an 
anticipated rise in retail .prices 



BL Raymond Barre 


for the same period of around 
9* per cent - re.. • 

To complete the gloomy trilogy 
of statistics; the ; index- of 
imported raw. materials ^costs 
shows a 56.5 per cent ' gain, in 
the year to the end- of- October. 

M. Christian Beullac, V-the 
Minister , of Labour, admitted in 
the National Assembly yesterday 
that he was “ preoccupied ” ; by 
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the unemployment situation. He 
has promised measures to reform 
jhe system of payment of benefits 
to the unemployed and to try to 
match- vacancies more accurately 
w ‘th job seekers. 

M. Reullac also faces the 
sen oua crisis in the French steel 
industry. Tea days ago, in Metz, 
the capital of the Lorraine 
industrial region, he warned that 
productivity in the steel sector 
was insufficient and that the 
Government would be prepared 
to aid financially a new effort to 
improve efficiency. 

Since then reports from 
Lorraine have suggested that the 
steel companies are drawing up 
plans to cut between 14.000 and 
20.000 jobs in a region which 
employs well over 80,000 steel 
workers. 

The region’s steel industry 
has already announced heavy 
lay-offs between now and 
Christmas. Sacilor, one of the 
two big Lorraine companies, will 
introduce lay-offs affecting 28.000 
workers, while the ether, Usinor, 
is operating its plant on a 32- 
hour week. 

It is calculated that the French 
steel industry will have a turn- 
over of around FrJ4bn. this year 
— and carry debts of some 
Fr.33bn. Prices are at July 1974 
levels, while wage and raw 
material costs have risen by 30 
per cent. 

The industry will clearly be 
stretched to achieve planned in- 
vestment next year — in the order 
of Fr.2bn. to FrJ24bn., a level 
which will mark a further decline 
in investment. which had 
dropped from Fr.5.4bn. in 1973 
progressively in the following 
years to Fr.4.1bn.; FrAlbn. and 
Fr.2.8bn. 


tench nuclear sales to Iraq 


'QUERY MAUTHNER 

3NCH consortium - is 
to be on the point of 
a contract for the sale 
■lear reactor and fuel to 
i spite of the recent 
by the French Govem- 
apply . stricter controls 
.-.orts which could be 
- i for the manufacture of 
'weapons. 

' -eactor itself—- a . small, 
isiris' type— hardly falls 
" category of “ sensitive " 
products which could 
:L the proliferation of 

• weapons. But the fuel 
he consortium— led by 

• itome, a subsidiary- of 
ich Atomic . Energy Oqhi-. 

• -Is planning to.se 11 .with 
or could he used -to mike 


. ' • ■ bv 

a -small atomic bomb, according 
to informed sources : betel- It 
only requires 'seven kUosybf 97 
per cent, enriched nraniumtHo.be 
added, to the 12 kilos olfijlper 
cent enriched uranium be 
supplied by the French, to; the 
fuel to be adapted for. military 
purposes. 

The French official pos: 
that the Iraqis, whose 
know-how .is still' in J 
stages, intend to use the 
only for. experimental pi 
and to train their own 
cians. lt Is also emphasi 
that, as is the case for ail 
nuclear exports, the rea 
be installed and will '• 
under the control of. th 
national Atomic Energy 

Nevertheless, given. Iraq'S'»eo^ 
graphical position and the.poti-' 
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cies of its Government, serious 
doubts are being expressed in 
some French official quarters 
about the desirability of the 
sale. According to Israeli 
sources, who have been instru- 
mental in publicising the con- 
tract, the Osiris could be used as 
an atomic weapons training cen- 
tre for terrorists operating in 
the Middle East and elsewhere. 

It is still not certain that the 
French Government, already 
embarrassed by the uproar 
caused by its sale of a nuclear 
reprocessing plant to Pakistan, 
will give the green light to the 
deal, following the modification 
of its nuclear. exports policy. But 
it is in a difficult position. France 
will certainly be - careful to avoid 
-unsettirig -Iraq, which is its third 
largest supplier of ofl- . 


EEC snubs 
Comecon 
initiative 

By Guy da Jonquieras 

EEC FOREIGN Ministers have 
agreed on a grudging response 
to a Soviet-sponsored initiative 
seek'ng enlarged economic and 
trade relations between Come- 
con and the European Com- 
munity. The EEC reply, 
decided after months of hesita- 
tion, falls far .short of meeting 
Coraecon’s original demands for 
major economic concessions to 
boost its trade with, the Nine, 
includ'ng the extension of most 
favoured nation Status to Soviet 
and eastern European exports. 

Instead, the Community has 
made it plain that it Is prepared 
to consider only a low-level co- 
operation agreement, probably 
limited to such areas as trans- 
portation policy. env ; ronnaenta] 
pollution and tbe exchange of 
statistical and technical infor- 
mation. 

While g ! ving Comecon a polite 
brush-off, the Foreign Ministers 
have also discussed ways in 
which the Community could 
strengthen its relations with 
Yugoslavia, so as to bolster its 
independence and integrity 
after President Tito leaves 
power. 

Money supply rise 

THE WEST GERMAN central 
bank money stock, the aggregate 
used by the Bundesbank to 
monitor the rate of growth of the 
money supply, increased by 10.4 
per cent during the past six 
months, compared to the target 
of 8 per cent, set at the beginning 
of this year, the Bundesbank 
states in Its latest monthly report 

During October, tbe Bundes- 
bank figures show, the central 
bank money stock rose by 
DMlbn., pr a little more slowly 
than in September, when Ht in- 
creased by DMl-2bn. In both 
months, the main growth came 
from an increase in the velocity 
of cash in circulation, while the 
other component of the central 
bank money stock, domestic 
minimum bank reserves, showed 
a more gradual rate of growth. 

W. Germany textiles 

CAUTIOUS optimism is return- 
ing to the West German textile 
industry after a recession which 
h&5 lasted for most of this 
decade. Order figures have 
recently been improving steadily 
white production has also in- 
creased. 

Bookings for September, 
according to figures released 
to-day by Gesaxnttextl], tbe 
Federal Republic's textile 
industry association, were 16 per 
cent, higher than last year, and 
production was up by 7 per cent. 
The depressed domestic market 
yielded a 12 per cent, rise in 
orders, bnt the export sector 
showed a much faster growth 
rate, with a 38 per cent in- 
crease. 


CAR PRODUCTION IN THE SOVIET UNION 



into 



gear 


■■"IT’S A.JMG place” said chief 
engineer Gennady Matveev, “so 
If you dont mind, we’ll tour it 
by car.’VOur Soviet-made Zhiguli 
plunged -through the open doors 
and into Biant factory from 
which it had emerged only a few 
months early, fresh off the 

assembly. line. 

Our . tour of the Togliatti car 
works took .all morning, much 
of -it spent racing round the fac- 
tory’s internal road network, 
tradng the production process 
from lumps of. raw steel through 
to the finished product. Only six 
yeans bld,- the plant is already 
a legend in East-West trade, at>d 
rightly a Soviet showpiece. Ruilt 
from scratch on the open steppe 
beside the -Volga in co-operation 
with Fiat,, it is crammed with 
expensive machinery, three- 
quarters of It imported: it makes 
almost all its components on site; 
and thft-i. 11‘DiilK-lon? main 
assembly tine, buzzes with acti- 
vity seldom seen in Soviet fac- 
tories. 

In its brief life it bas already 
enabled the .Soviet output of pri- 
vate cars to be doubled. This 
year it will produce 680.000 cars 
of three types: the standard 62 
hp Zhiguli 2101 which resembles 
the Fiat L24 but has higher road 
clearance and a greatly modified 
engine, the. 2101 station wagon, 
and the de luxe 2103 with 75 bp. 

The decision to build Togliatti, 
made shortly after the demise 
of Nikita Khrushchev, heralded 
the advent of the automobile era 
for the Soviet Union. Car 
ownership has doubled since 
1970, and it will probably double 
again by 1980. contributing more 
to the changing outward appear- 
ance of Soviet life in that time 
than any- other single develop- 
ment.- Traffic jams have become 
commonplace in most Soviet 
cities,/ and; Moscow's rush hour 
produces- mile-long queues of 
cars just -like any western capi- 
tal. 

Car production has also out- 
stripped the country's ability to 
serve the automobile age. .Be- 
cause of pressing demands from 
other sectors, the road pro- 
gramme has received a gradually 
shrinking share of state invest- 
ment Only one firth of the 
national road network is paved. 
The road', construction pro- 
gramme fell behind in the early 
1970s and seems unlikely to 
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catch up, judging by the lower economic conditions have forced 
road-building target set by the planners to remove consumer 
new Five Year Plan- goods from the priority position 

Servicing facilities are also in they occupied at the beginning 
critically short supply, spawning of the decade, and there is a 
an army of private - car growing interest in energy can- 
mechanics who charge exorbi-- servatton. 
tant prices and often use stolen " Soviet officials add that trans- 
parts: Filling stations are also port policy aims to maintain a 
scarce; there axe tower than 20 balance between private and 

SOVIET CAR INDUSTRY ! 

1970 1975 1980 

(planned) 

Car production (*000) ..... 344^ W®1 1*275-1,400 

Sales to public (*000) 123 - 924 1JE90 ™ 

Exports COOO) CO 85 297 -- 

Cars per LOOO people ...... 8 16 3® 

(1) This figure was given by Premier Kosygin, though- it will 

leave a tiny margin for exports. - ■ 

(2) Tbe fact that sales to the public plus exports do not add up 
to total production Is a discrepancy in Soviet statistics that 
is m i explained. 


in Moscow. These failings are 
frequently commented on in the 
Soviet press. 

But car ownership in the 
Soviet Union is still at pre-war 
levels, judged by Western stan- 
dards. Every Russian can now 
look forward to getting a car 
some day, but he will have .to 
wait several years and save the 
equivalent of over three yearv 
pay — which, not everyone will be 
prepared to attempt There is 
no consumer credit In the Soviet 
Union, and car industry officials 
say it is unlikely that prices will 
be brought down significantly in 
the foreseeable future. 

It is not surprising, therefore, 
that once a Russian gets bis car, 
he treats ft with care bordering 
on reverence. Figures show that 
he will probably drive less than 
10,000 km a year, and then only 
on pleasure outings. He will also 
mothball it in winter. His big- 
gest consolation Is that petrol is 
only 25p a gallon. 

Tbe Russians appear to have 
shelved any plans for further 
major expansion of car-building 
capacity. According to tbe Five 
Year Plan, car production in 1980 
will only be 10-15 per cent 
higher than in 1975, compared 
with an increase of 250 per cent 
between 1970-75. 

Current car production is in 
fact already more than the 
country can cope with. Changing 


public transport especially in 
towns, and that car ownership 
on western levels is not being 
sought Another Togliatti, they 
say, is therefore unlikely, though 
the Automobile Ministry is 
always prepared to consider pro- 
posals from Western companies. 

The planned increase of out- 
put will be achieved through 
fuller use of existing capacity. 
But the type and range of cars 
will be updated, again with the 
help of Fiat who recently 
renewed their co-operation agree- 
ment. 

The Togliatti plant aims to 
change its basic model every five 
years, introducing several modifi- 
cations in the intervening period. 
Its biggest new venture between 
now and 1960 is tbe development 
of - a robust saloon car for 
country workers- To be called the 
Niva (Russian for cornfield) It 
will have four-wheel drive and 
the hatchback now favoured in 
the West Unlike the ZhigriH, the 
Niva is claimed to be 100 per 
cent Soviet-designed, and will 
be produced at the rate of 50,000 
a year. 

Work on the Zhiguli itself will 
concentrate on Improving engine 
performance, reducing harmful 
emissions, and extending the use 
of plastics in construction. The 
wider use of diesel engines in 
light vehicles is also being 
examined. 


Longtr term plans include tbe 
production of a mini saloon, prob- 
ably along the lines of the Fiat 
126 now being produced under 
licence in Poland. Output of large 
cars is unlikely to be greatly in- 
creased. 

Hand in band with the rapid 
rise of car production, there has 
been an increase of car exports. 
A large part of these sales are to 
Comecon countries wbo supply 
components for Togliatti and 
other car plants. But there has 
also been a major sales drive in 
tbe West. Originally it was spear- 
headed by the Soviet-designed 
Moskvicb manufactured at a 
brand new plant outside Moscow 
designed with the help of 
Renault. More recently, exports 
have consisted of the Zhiguli, 
marketed abroad as the Lada. 

year, 64,000 cars represent- 
ing one fifth of exports went to 
Western markets, mainly to Fin- 
land (12.600). West Germany 
(8.900), Belgium (9,400), Britain 
(6,300), Holland' (6.300) 

Future sales to the West will 
obviously depend on the state 
of the market. But plans are 
already being made to expand 
handling and servicing facilities. 
Saira Motors, the British agent, 
says It hopes to seU 12,000 cars 
in the U.K. next year through 
its network of 169 Lada dealers. 
An assault is also to be made 
on the U.S. market, again 
through Satra. A S2.1m. pre- 
delivery centie and spare parts 
depot will be built at Savannah, 
Georgia, capable of handling 
10,000 imports a year, starting at 
the end of 1977. Plans for earlier 
sales to the U.S. were held up 
while the Lada was modified to 
meet U.S. emission standards. 

It is acknowledged, though, 
that There could be difficulties. 
Russian industrial goods have 
yet to build up a reputation in 
the West (Satra's recent U.K 
publicity campaign for the Lada 
avoided mentioning that the car 
was Russian), and low price 
rather than quality has been the 
best selling point so far. 

But the Soviet car export drive 
is part of Moscow's new policy 
to increase the share of manu- 
factured goods in its exports, 
particularly to the hard currency 
area. At present, cars represent 
only 2 per cent, of the value of 
Soviet exports. The aim apuears 
tn he to bring this up to 5 per 
cent, hy 1980. 


Report forecasts below average Nordic growth 


BY JOHN WALKER 

THE 1977 GDP growth rate of. Nordic industrial federations— 
the Nordic countries is expected Denmark, Finland. Norway and 

susera* .ha, the 

average, •atfordmg, to Nordic counter cyclical behaviour 
economic quwoofc;, a joint fore- reflects the typical lag structure 
casting project made by the four of most of the Nordic countries. 


Much of the recessionary im- 
pact from the downturn in world 
trade was bridged in the Nordic 
area by heavy expansion in 
domestic demand. 

During the forthcoming period 
of international recovery priority 
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will be given to a restoration of 
externa! balances, even if this 
results in a continuation of under 
capacity working in all four 
countries well Into 1977, and in- 
creasing nr unchanged employ- 
ment levels. 




In March 1977 we will complete 
our third steel platfonn-again finished 
ahead of schedul&and to the most 
exacting specifications. 

Our facilities at Nigg are the most 
comprehensive in Europe, with a 
capability which indudes rolling, 
fabricating and welding steel up to eight 
indies thick 

Heavy steel lubrication is our business and our standards have been 
dictated by the extreme demands of steel construction for offshore drilling and 
produtiianin the North Sea-standards which are acknowledged as being 
amongst the most stringent in the world. 

"VVe believe that our expertise can now be applied to other areas, and are 
actively seeking business in new fields where our track record of quality and 
reliability will be welcome, such as: 

Xa mining, steel, aluminium or petro-chemicafe.Heavy 
tubular vessels, pipes, tunnel linings, steel fabrications and process plant modules. 

In public sector industry, gas, 
water, coal, electricity and municipal 
authorities. Large diameter steel pipes, 
penstocks, manifolds, reducers, separators, 
desalination modules and storage tanks. 

In transporkLarge diameter heavy-wall 
pipe, piling, tunnel sections, dock gates, 
bridges and barges. 

As well as in other aspects of 
off-shore engineering. Piling, deck 
structures, modules* buoy moorings, sub-sea 
completion systems and articulated columns. 

In other words any area of steel fabrication. 

For more details of what we can do for you, write for a copy of our colour 
brochure to the Commercial and Development Manager, Highlands Fabricators 
Limited, Nigg, Ross-shire, 

HSGHLANDS 
FABRICATORS 

A JOINT VENTURE OP BROWN & ROOT AND WIMPEY. 

HIGHLANDS EABRICOTORSITD.MGG.ROSS-SHmjB.SCOTIAND.TEh 666. TELEX: HILANDSFAB 75293. 
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vmkrican news 


Deii warns Concern over new fall in 
rcsSts U.S. industrial production 
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By Stewart Fleming j 

A SHARP criticism of U.S. inter- , 
national trade policies and a{ 
warning that some of these i 
policies are making it difficult | 
for countries such as Britain toi 
resist domestic pressure to ■ 
control imports has been made; 
in New York by Mr. Edmund 
Dell, the Secretary of State for j 
Trade. j 

Urging economic* I*y strong ■ 
countries such as the U.S. to I 
continue with economic expan- 
sion, Mr. Dell said that he hoped 
it would be possible for the new 
administration of President-elect 
Jimmy Carter to “ hold the line 
against further protectionist 
pressures in the U.S.*' 

"It is difficult to foresee the 
GATT multilateral trade nes°tia- 1 
tions making much headway! 
against a background of import i 
restriction by a country whose 
economic position is so much 
stronger than most of the par- 
ticipants," Mr- Dell remarked in 
a reference to recent trade j 
decisions by the U.S. , 

Inflation forecast | 

A FORECAST that Britain will j 
suffer inflation of over 14 per 
cent, in the next five years and a 
“ steady depreciation " of the 
pound over the next decade was 
Issued to-day by Cbase Econo- j 
metric Associates, an economic 
consultancy subsidiary of the 
giant Chase Manhattan Bank. 

Amnesty report 

■FATHER ROBERT DR IN AN, 
one of the three Amnesty Inter- 
national investigators who has 
just left here said before leaving 
that Amnesty's report on the 
human rights situation in Argen- 
tina “has to be pretty devastat- 
ing for this Government." 

He said that he will campaign 
in the U.S. Congress for the 
strict application in the case of 
Argentina of Section 502B of the 
Foreign Assistance Act. which 
stipulates that there shall be no 
security assistance to any 
government which engages “ In 
a consistent pattern of gross 
violations of internationally 
recognised human rights." 


BY DAVID BEU. 

THE FALL in U.S. industrial 
production which was 

announced last night has further 

increased concern among many 
econo'.'Uiis about the slowdown in 
the U-S. economic recovery and 
is sure to be used as another 
piece of evidence in the case 

now being constructed for new 
stimuli* 5 soon after Mr. Jimmy 
Carter takes office. 

Tbe Federal Reserve Board 


said yesterday that industrial 
production in October fell 0.5 
per cent, and it revised down- 
ward the fall in September, esti- 
mating that in that month the 
index fell about 0.2 -per cent 
The index began a sustained 
rise in tbe spring of 1975 which 
continued until August this year 
and very few economists . had 
expected it to turn downwards 
as it has in tbe past two months. 


Car sales keep falling 


BY STEWART FLEMING 

THE DECLINE in the rate of 
growth of new car sales in the 
U.S. continued in the first two 
weeks of November. 

The industry is becoming 
clearly more cautious in its 
estimates of fourth quarter sales 
in the light of the evidence that 
tbe consumers* rush to buy new 
cars is waning. 

In the first days of November 
new car sales on a daily sales 
rate basis are down by 1.5 per 
cent for U.S. manufacturers. The 
decline mirrors the 2 per cent, 
reduction in sales during October, 
and car industry analysts main- 
tain rbjt it confirms the trend in 
car sales since mid-year. 

The difficulties facing tbe car 
industry’ after the sales boom 
early in the year were under- 
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lined last week when General 
Motors announced that it was 
going to pay customers a $200 
rebate on purchases of its smaller 
cars. 

This is tbe first time since 
the depths of the last recession 
in the industry that tbe motor 
industry has paid customers 
rebates. The announcement had 
an immediate depressive impact 
on investors, some of whom are 
anxious about the impact of a 
slow down in car sales for the 
economy. The motor industry 
has been the principal sector of 
the economy that has dragged 
it out of recession. 

Tbe sales figures for early 
November suggest that part of 
the setback in tbe industry is, 
however, a hangover of the Ford 
strike. 


Carter warns on jobless 

BY OUR OWN CORRESPONDENT WASHINGTON. Nov. 16. 

AT HIS SECOND Press con- intended to get unemployment 
ference yesterday Mr. Jimmy down to 4.5 per cent, within the 
e J . . next four years but that he would 

Carter, the President-elect. proceed * Ith care in order t0 

warned that it would be some av0 i d overheating the economy 
time before the unemployment and rekindling inflationary pres- 
rate began to Fall, and said that sures which were still very much 
he would be able to work har* present In the economy. The 
moniously with the chairman of President-elect said that it was 
tbe Federal Reserve and added inevitable that for the next two 
that inflation remained a very years unemployment would prob- 
serious problem in the years ably be around the 5-to-7 per 
ahe-jd. cent. mark, but that it would 

Mr. Carter said that he still come down slowly. 


WASHINGTON. Nov. 16 . 

Although pait; 0 f last month’s 
fall was explittiea by the strike 
at Ford Motor, the Fed noted 
that declines In production were 
widespread last- month in such 
basic materials' is steel, chemi- 
cals. paper, ' textiles and in such 
finished goods as clothing, house- 
hold goods and business equip- 
ment The only industry to show 
expanded outputs was housing, 
which in any ca se has taken 
much longer, than other sectors 
of the economy to recover from 
the earlier recession. 

Meanwhile, the Commerce De- 
partment also reported yester- 
day that Inventories increased 
by some SLtSbn. In September 
largely because' of a decline in 
sales. Commerce Department 
economists said that buyers were 
now extremely reluctant to in- 
crease inventories until # sales 
picked up and, one said, sales 
just have not done anything." 

As his news conference in 

Plains 6how.ed yesterday. Mr. 
Carter is proceeding veiy 
cautiously oh the economic 
front and his aides have not yet 
finally decided by bow much the 
economy may need to he stimu- 
lated early next year. However, 
they increasingly share the con- 
cern that without extra stimulus 
the current recovery may he 
difficult to sustain and are wait- 
ing only to, see if the next batch 
of statistics is as indifferent as 
the last before deciding what to 
do. 

The most likely action the new 
administration . will take still 
seems to" be a tax cut soon after 
It comes .into office, and transi- 
tion aides are already at work 
trying to define which areas of 
the economy need the most 
argent stimulation. For instance 
some aides argue that the tax 
cut should be aimed exclusively 
at lower income Americans while 
others argued that it should be 
across the board. In Plains yes- 
terday, Mr. Carter would say 
only that “exactly which tax- 
payers should be benefited and 
whether it should be a one shot 
tax rebate or a continued pro- 
cess — that would also be decided 
In the future. I can't give that 
answer yet" - 


NY Stock 
Exchange 
makes 8 % 
staff cut 

By jay Palmer 

THE NEW YORK Stock Ex- 
change, in a major reorganisa- 
tion of existing departments 
orchestrated by a team of out- 
side consultants, has sacked 60. 
employees, including more 
than 30 middle management 
and senior executives. The. 
NYSE plans to lose a further’ 
60 jobs through normal wast- 
age. 

Mr. William Batten, the 
NYSE’s chairman, said that 
the changes will give the “big 
Board a better integrated and’ 
more streamlined structure.” 
The layoffs, which add up to a 
total 8 'per cent, cut in the 
1.500 staff, will also result in 
an annual saving of about 
$4 ol, Sim. in the form of eli- 
minated work projects and 
$3m. through reduced labour 
costs. 

Under the reorganisation the 
Exchange's market operations 
and member services depart- 
ments wilt be closed and their 
key responsibilities reassigned. 
At the same time tbe stock list 
dviartment will he greally ex- 
panded to form the basis of an' 
entirely new marketing divi- 
sion designed to . sell the 
NYSE's move Into such new 
products as options trading. .- 

Although plans for this 
maj or reshuffle first started 
under the NYSE’s previous 
chairman. Mr. James Needham; 
last February, Mr. Batten 
greatlv expanded the scope of 
the study after heading the 
exchange lu May. Although 
some of the key senior dis- 
missals will be succeeded, ulti- 
mately by fresh outside ap- 
pointments, NYSE officials tiffs 
morning denied that the re-’, 
organisation was in any way 
a Batten purge. 

While the main effect of 
these changes is clearly to give 
the market a new emphasis on 
marketing, an area in which. 
Mr. Batten specialised before 
becoming chairman, they have 
also resurrected speculation 
about the possibility of a com- 
ing merger between the NYSE ’ 
and .the American Stock Ex- 
change. 




Suspected air sabotage has pointed up a Yanety of .po!^^ t u 1 

in the Caribbean. Cozier, Barbados corre^jdhdait, describes / , ; .1 



THERE .IS in the phrase of . concern throughout tbe. area* . 
Guy ana' s Minister of Economic "The fervent anti-Castro 
Development. Mr. ■ Desmond refugees who had fled the iskumF 
Hoyts, 'a new “pall of gloom " ; in their thousands, irrthe 1980$ 
ban g in g over the Caribbean had apparently decided- "to iff 
Community. - . Jteflsify cftdr campaign of’ h*T: 

It is not the first time that the : rassment and, suddenly,, the 
economic grouping of the Com-; Caribbean found .that. ''po litical 
moo. wealth countries in the atea". terrorism was on its' 'doorstep, 
stretching' from Belize <m tins- The warning stghaK' had- beffla 
central American mainland ;to there in the preceding aaontbs-^ 
Guyana on theSouth American ^o unsnccessful attempt ttf «aho- 
mainland, has found itself under tage a Cuban jet out of Kingston 
pressure. The smaller .Islands.# and the bombing of. the offices 
the Windwards and Leewards •'of " Cubans Airlines* - ba nifflng 

have always contended that -the' agents in Bridgetown and .the 
arrangement- has been of tittie. Guyanese Consulate In Port-df- 
benefit to .them and It has .bfeen Spain • 

a When two men, both 'Feu*, 

understandable zuelan residents who had been 

Sta So lEgnS&l “riSHS “>.« betwe “ 

as Barbados, Guyana; Jamaica -.i ' i 1 — 

and Trinidad and Tobago better The Inddent whlcfl ' • - . . - 

Generally spealticg. hovfevR-, ^ 35 servedto Vr 

the sheer necessity for CaricdSi sparkanewwar- : ■■ 

has outweighed its deficiencies;- words in’ liie" v ; x 

real or imagined. Even j^ri Khv-an ConimmBltY : 
Soyte. for all his despond&ft - • -.- 

talk. In a. speech to a regional WRRuie crash of.- . . 
seminar’ in Georgetown, .was- aCuban-passeiigeF -* ■ 
confident that it would overeasfe aircraft into the sea ’ . 

J?-fS. p *5 l ^ff2i8SS®* riff Barbados on; v..',V. 

as a strong and viable entity/-. ^ . . . _ c 

The main cause of the present UciODer o- _ • j- .\\ 

fragmentation has been/- purely 1 - ; — - — . * . 

political in nature anjrbas^hir -pa^^p^ and ■ '.Bri<feetoVn, 

SricanToaitn^f j?SS^ f ^ :wgre held the ** ter 

Caricom disaster by Trinidad anS Tobago 

Guyana . ironically, founder- n decisive breakthrough 

-&SS? 1 t£ caL appear^^SS: 

made. What developed hi- 
re ^P^rl^^ rtead, however, was an emhar- 

UgZfflgftted of 'SSB 

in| even closer ties, bet^ 

independent govemmentB winch htT * : ^ 7 

are following increasingly: drver- rnw ^, 

gent ideological paths’.. 

While Guyana has morefirfe men l- m ~ 
creasingly to the Left/ incite 

politics, particularly far ra£m!s ** September, found i.tself 

to foreign affairs and. stsSrSm-; 

trol of the '•qiiow.-vSbd “* £■ “ 

Jamaica has been seen to follow Sj ,^7 iSJS-iSSiJSS 1 ?!? 
suit* recent election resultfr in. ^ ^ e the Prime Minister. Mr. 

Barbados and Trinidad and r w 

Tobago have entrenched .long- Beroard 
established social democratic , not ^ vinc f^ 
traditions, regarded as . conserve enough evide nce to - bring; the 
tive • by most^bservers. --- ->• . «en to Bridgetown_and. gam a 
' The incident which has sefred co "? cti ,^ n; ' i - i ’ - a 

to spark a new war of words was T^e alterrati on thro- developed, 
the crash of a -Cuban passenger Guyana s Prime Mimsfer, B ax. 
jet into the sea .off Barbados on Forbes Burnham, at a Targe pub- 
October 6. The flight was. on .a He rally honounngihe Guyanese 
scheduled- service connecting who died, said Barbados had: a 
Havana with the four principal “ moral duty ” td'try the men. 
Caricom states. Guyana,- ■ yrint. He. like - Mr. 'Adams and Mr. St. 
dad and Tobago, Barbados, and Jo^- is a qualified lawyer, ont 
Jamaica. It had originated at he rejected /Barbados’ _ legal 
Guyana’s Timerhi Airport.-and reservations ., "- / 

11 Guyanese were among 73 Qne maJorrcDnslderatlpii. in 
people - aboard, af| ’■ of whom the case yw whether th 6 .crash 
perished. The others- wefe .57 occurred .inside or cratside JBar- 
Cubans and five North Koreans boqas' t^ftorial llmt .df .three 
on their way to-Kingstao’^rom allies. Jjp. Adams said it was 




Georgetown.' 1 ’ ‘ V iw SptweeJ%ur and/fiye miles; Mr. 
• The rapid realfsatfclh tfaartihe Bunmmi ' cophtefed. with a 
crash • bad been caused by! ? aff figure ; of " a_.mile and_ 
ezpfosio rip 'and the claim byr a Ey dnthally. • x -.- -British. • frigate 
Miami-based erowr’ bf ' Cuban using .sonar equipment . ,was 
exiles that its/ agents were broaglft m aud lbcated fee wrecfc 
responsible cauafed’ a surge, of -.4^ miles off- shore: ’Ey then. 


however, such argum 
appeared, iobe irrelevant, 

Strong words were excha 
at a special conference in 
of-Spain involving the five 
eeroed Go verumen ts^— Barb 
Cuba, Guyana. Trinidad 
Tobago and Venezuela - 
which, it was hoped to d 
where the: suspects should 
trial, but at ■ which nothing 
elusive ;was achieved.:, Ir 
interim, both. Mr. Bnrnhaxr 
file .Cuban leader.’ General 
Castro, publicly accused thf 
of complicity and Generate 
abrogated: a. three-year-old 
hijacking, -treaty as 
consequence. 

Passions against Barbadc 
high. In Guyana and vl<*p. 
When the. Barbados G oven 
established, a commission 
vestigate the crash, .Q- 
declined an invitation to 
representatives ’ as-- a -p 
against’ the refusal to try tt 
petrts fax Bridgetown, - Tr 
and Tobago, which kept tb 
for 19. days before '■’dep 
them" 1 to Venezuela,, simpi 
not . answer^ Barbados* imn 
to : the commission. .... 

The feeling -in Guy am 
elsewhere in the Caribbra 
that Barbados-* reluctance t ' 
such a politically explosiv 
in -The island. 'was based 
fear of damaging the vital . 
r i ndustry on the eve of the ; 
winter season. Whether tt 
a fair., assessment Or, not, 
could be no doubt that Ba 
’ would hxveTieen faced, wr 
hlems of security for sueh 
which would have stretci 
human and financial resou 

Gdyana’s Foreign Mlnlst 
Fred Wills, hgs said th- ;* 
Government Is willing to ‘ 
its antagonism towards Ba 
on the plane, crash issu " " 
the^ ’’Interest' of Caricom * 
and. indeed the Incident Is 
to eventually Blow itself ; 0 

But, - even when if 
CgriconL iWll stifl bejace' 
the unreality of certain 
aims, namely- a common i 
policy "and" a cotmnon pO' 
foreign Investment. 1 . . . 

_ Trinidad and ."Tobago’s 
Minister, Dr, . Eric, W " 
made no. attempt tp hide h. 
si on tb.-poRtical deYelopm 
Guyana and . Jamaica dtxr. 
election .carapaiga anc 
recently , repudiated Ihos ’ 
want the couotty's larg 
buoyant oil industry natioc 
'Mr. Adams> succeeded , 
Govemmeirt which has ht 
tidhs with. Israel and Tah 
many : years and his' pai 
said, specifically, that' it., 
Streugtixeit ties with the .. 

Guyana, on: the other In 
established 5 , strong 'd^p 
lioks with th»;SortPt b 
Third . World bounces 1 
Burnham has emerged as 
fuL-Third World leader. 


V ,• ••• • . . - - ..... 

FDA\movesto improvi 





From October 26f}i British Caledonian take over the London-Caracas > 

service from British Airways. And improve it •> f 

There will now be a non-stop flight to Caracas every Tuesday and every ’• 
Thursday. Non-stop flights by British Caledonian, whose renowned in-flight f 

service is the envy of other airlines. ’ . ? 

Non-stop flights from London-Gatwick, Britain's most 
modem and highly accessible airport. Convenient! y 
situated beside the M23 for excellent road connections Or 
by train a comfortable forty minutes from London— Victoria. 

Manchester, Glasgow and Edinburgh also have direct 
connections-thanks to British Caledonian. 

Plus BOGOTA AND UMA : 

The new British Caledonian TIMETABLE . ..\- 

services benefit travellers to V fww. . 

Colombia and Peru as well. Our ggascroBBi 2 »aocnaffl 

Thursday service proceeds to both 5m m6i? . |K“! 

Bogota and Lima, while the m E E ; W& 


2 U 8 CHUER I zsa OCTOBER 


These improvements are 
just part of the service from 
British Caledonian— now Britain's 
airline covering South America. 

For further details, please 
consult your travel agent or travel 
manager 

Flight’s in Ai9od*Kon With VIAS A 
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BRITISH CALEDONIAN 

Over 500 flights aweekto25 axintaes-Europe^ America and^ wiihinftieUK. 



free 

poetical 

prisoners 

THKaCHHJEAN military Govern- 
menr aiHiounced yesterday that all 
political 1 , prisoners . being held 
under state ef Siege laws would 
-freed immediately except for 
IS. /persons, UPI .reports from 
Santiago. ... l C 

; Army -General Heman Bejares. 
Government Secretary’ General, 
said that the remaining 18 per-. 
so as. Including ChDean 'Com- 
munist Party leader Lois Corvalan, 
Would be freed also - if other 
nations accepted, them as exiles. ’ -. 
. . General Bejares did not say how 
many persons would be . freed 
unconditionally. * 

Videla ends 
Santiago visit . 

Argentine President Jorge 
Videla has returned from a four- 
day state visit to Chile, Robert 
Lindley . reports from Buenos 
Aires. In Santiago, ’ General 
Videla and the Chilean President, 
General August© Pinochet, signed 
17 agreements, most of them cal- 
culated to Increase economic co- 
operation between, . the •’ two 
countries. 

Meanwhile, an estimated 46 
Left-wing guerillas attacked a 

E ohce station near La Plata yea- 
•rday, but were driven off by 
police and military reinforcements 
who killed nine guerillas.' Four 
policemen were reported: 
wounded. 

Suicide /bid in , 

Utab^ death cell . ' 

CONDEMNED KILLER Gary 
Gilmore attempted .to commit 
suicide in fate ceD- yesterday and, 
in. an -apparent death, pact,, his *26^ 
year-old girl friend Nicola Barrett 
was - found unconscious on the 
floor of her apartment, policy add 
in SaltLake Gi^, Utah, Reuter 
reports.- Mr. Guniore, who - has. 
been fighting- for the’ right Id die 
before a firing -squad, was taken 
to. hospital suffering from a drug! 
overdose. . “We are not sure 
where he could have Obtained the' 
drug,” said Samuel Smith, 
Governor of Utah State Prison* 
Mr. Gilmore’s execution has been 
delayed by Utah Governor Calvin 
Rampton pen din ga hearing of the 
case before tbe State’s Pardons 
Board.-’.- - - / ; ; 

tlri^iiay oil plan . 

The ’ Uruguayan Economy- Miais^ 
try is preparing a series of mea- 
sures to be applied if the oil 1 - / 
producing- countries increase' 'the 
price of petroleum, by 15 .per cent*, 
our Buenos. Aires Correspondent 
writes. . H the fc)av-^> is made, 
Uruguay 1 - which imports 1 all the 
petroleum products’ it use 5 , - t vpu^ 
■have, to spend 'nearly 9300m. next ; 
year bn oil, -Instead "or -the JlTOnt^ 
it is spending’ tWs year. ; . 


BY STEWART FLEMING 


NEW YORK, No 


1 THE U.S. GoveranjOTt’s Food - The . agency has 
( and. Drug Administratis <FDA) Increasingly concerned al 
is proposlhg-.to, issue nfev yules, accurate; and -incomplete t * 
to . assure : the a^recy Vi test; t«t results of food addlti- ’ 
date’, submitted to it by/ drug drugs which fail to r • 
manufacturers. • : slgni ficant . safe ty problen 

The anmnincemeut follote a Animal testing of dru-’ 
repprt from: the FDA iiat a i£r- crucial element In tbeJ. 
reaching investigation ~oi farfto by which new drugsareaf 
in testing new .dregs on. animaisjfor human -use. Alrea 
may ihsult’' ; ni : criminal - chaige^FDA -has reached the v 
against, some ' research labora- -te 'investigations of req - 
tofies^i -.. . . = .. the U.S. Justice Departt 

^The new niTes whl^t-the FDA set 'up a -grand -jury tt 
Is proposing would ^eot'seveial -toVeBtigatiohs u*lch con 
hundred animal test laboratories to charges against -some 
mid* would be aimed at enfo retag tones- . 

“good laboratory practices.**' -f 1 The new rules, which } 
..-They would include' standards be Introduced until after^ 
.tor the' training ■ and quaUflea- bearings early next year 
.tipni* of laboratory -person nel and have a r sigutfleant imp . 
rules : fOr- .the. treatment * of drug testing procedures 
animals. ' /• . • . . . V. . . the world. 3 -. 

r.- . . .• " '■ . , .- ‘ -v*..* 

MGuyaua awaits budget 

... BY OUR OWK CO«RESPONDtNT GEORGETOWN, 'No(v 


• 


THE GUYANA economy has run 
into difficulties' this year add .the 
1977 budget, to be pxnentBd 
shortly,' -is -certaihv to s reflect 
eSdzts 'to preserve -foreign ex- 
change. • , 

; , Goveriunent * spokesmen re-, 

: cmitlyvhave. beeri, hinting tiaat 
uhseasOually -heavy ', and pro- 
longed- rainfaU for most of the 
year np- to^ August severely res- 
tricted minftrg ioperationsTo. tile 
-badxtte ihdHrtry and wiped out 
nearly half -The rice; crop;: .Some 
spokesmen .estimate that bauxite 
^roflucftt^: Could r be as much; as 
50 perc. cent, down, ■ while the 
jffibrtf all hi ‘tiee ’ output hits been 
]^Re)8lly4uffiat4o pOT'Cezit. 

Official sptfkesmeir have indi- 
cated that these sbortfallsl:hAve" 
not , seriously -Effected the court 
ixy's^ahilfty tb mOet^extejiTlal 
mark^.jcommitiJienU:.' 

. ’Sugar, an important foreigh : ex- 
chioge .eanasr.- is- still ahou^^O 
per cent below \theT976’ target- 

'Tffis Indhstrywas- ^ected 6y.tW>: 


major strikes this year. 

, Government" has also <v 
that ^destabilisation ^ at 
forced :"ahi increase far <’ 
pending, including the 
. llshm'ant of a Guyana I - 
• "Militia ' • 

. -The political dpppSltic 
however^ blamed the ec .. 
situation on; faulty planm 
decline -in real wages am 
standards, "..The opi 
Peopled Progressive Pai ., 
'warned that it - will not’, i 
cuts in subsidies and redu> 
'Wages and salaries and 
called for argent .*m. 
"whirti , are 0 bjectively : r 
for. . . national-' antfciniF 
unity,!- a -. sound .- ecop^c .. 
national -defence." 

• - Such.te.easures’should.i,, 
negotiation ; for debt-rest, 

• ing and ; reallocation .of 1 . 

: being- .Spent on the ^rtny V 
and national- service in' 
of “ a -cuuntryivnde- 
. people’s teflifia^ ' ‘ 



Ir.t-- *;.-•• . ,»4 . U-f d 
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tidonesia will test 
redit rating with 


DAYS) HOUSEGO IN JAKARTA 


IE belief that its inter* 
il credit rating is 
'hening, . the . Indonesian' 
nnent is planning to raise 
ir international loan. . 
governor of the Bank of 
sia, Mr. Rahmat Saleh, 

10 figure had yet been 
3 but he had in mind less 

- 500m. 

■esentatives from Kuhn 
Warburg - and Lazards, 
■s to the central bank, 
lere last week in part to 
: the timing and feasibility 
issue. One possible date 
suggested is after next 
general election, 
favourable factors for a 
an, Mr. Saleh pointed out 
jn-oil exports were likely 
25 per cent., or $2.5bn. 
. this year than anticipated, 
nings have also increased, 
serves currently stand at 
from their low point of 
last September after they 
en heavily drawn down to 
the bulk of Pertamina's 
*rm borrowings. 

.be end of this month the 
ment expects a further 
:o its credit rating from 
ompletion of a $75m. 
ig of an extension to the 
refinery. The lead 
irs in tbe issue — First 

11 City Bank, Bankers 
and Bank of Montreal — 
jd difficulty in syndicating 
Loan because ■ recent 
ved disputes on outstand- 
meets due by Indonesia 
er contracts have resulted 
nesla being technically in 
on certain bank loans. 


Secondary banks have also 
been scared by recent publicity 
on political . instability and 
corruption in Irelonesia..' Thus 
the three lead banks are taking 
on a bigger burden of the loan 
than they had .originally 
intended, conscious. that they will 
be advancing Indonesia's status 
as a borrower. . 

The Government is- also now 
increasingly confident that it can 
get Pertamina's contested obliga- 
tions oI .g2.7bn. on the tanker 
contracts reduced . to less than 
half that sum. This 1 belief is 
partly based on a settlement just 
agreed under which Indonesia 
will pay under half the originally 
stipulated price for two tankers 
ordered from Norway. • Inter- 
mediaries in the settlement were 
Chase Manhattan and - Bank of 
America both of whom • are 
among Indonesia’s . '.major 
creditors. 

Even if the tanker charges are 
reduced by half, tbe Indonesian 
Government will still have . close 
to Sl2bn. in outstanding foreign 
debt. In fiscal lS75-76 be cause 
of the decision to liquidate much 
of Pertamina’s • short-term 
borrowings 36 per .cent, of 
foreign exchange earnings or 
SI-Tbh. was spent '.in.-' debt 
servicing. With much of thiB 
once-and-foraJL load ' ..off its 
back Indonesia is expecting a 
debt servicing ratio J this year of 
13 per cent, but rising, to pearly 
20 per cent, by 1979. 

The above item tcouldL hare 
appeared in. yesterday’s 
Financial Times. 


irat settlement call 


XJR OWN CORRESPONDENT 


BEIRUT, -Nov.16. 


•van troops of the Arab 
eeping force consolidated 
positions in Beirut and 

- )arts of Lebanon to-day 

and Christian leaders 
' ailing for national recon- 
i and a lasting settlement 
• hostilities. 

>yrian-dommated force, 
>d to number 11,000 men, 
nto the capital at dawn 
day and in a few hours 
i control of. key public 
and state offices ioclud- 
central. bank, radio, tele- 
power stations, -Govern- 
tildings, the port and tbe 

ripating . were Saudi 
i, Sudanese and Libyan 
but the uniform white 
i of the force in '.no way 
id the. heavy Syrian pre- 
jnce in : the .operation 
vas given pan-Arab bless- 
the approval by last 

- « summit of the Lebanese 
-. ormula. 

e barricades dividing the 

ig militia in the western 

** of Lebanon's capital and 

mg Christians in the. east 
torn down, Syrian 
V . »•’ ny over the country 
an accomplished fact 
• ; r . night the people of Beirut 
1 J, V-’ -1 their first night of 
; quiet since tthe war 


began 20 months ago^ ’ To-day 
the rival radio stations, 1 began 
toning down their broadcasts and 
commentaries as a result* of an 
agreement reached any Monday. 

On the political leveL Mr. 
Pierre Gemayel, leader'of the 
right-wing Phalangist Parly,, has 
called for a national coherence 
“to decide which Lebanon, we 
want” - He ruled out ayjeturn 
to the old system of govraupient 
-reiterating his proposatfcfqr a 
“totally secularised,.: st a and 
the elimination of regions 
identification- from the Sentity 
cards of individuals.,/ g. ■'.? i 
A similar proposal was®irlieri 
made by a conference of Moslem ! 
.leaders under the Mufti of 
Lebanon, Sbefkh Hassan-KSaleiL 1 
However, Mr. GemayeCs . ijpclLj 
opponent, the leffcwin afield e|i 
;Kamal Jumblatt, saltfr/mw. 
future ; of Lebanon’s ‘ pdfitical 
system must be /decided' by the 
fighters'’— meaning fifes e . who 
led the fighting on /he battle- 
fields..: ■" [y ~ 

.- In, the meaniimfi Mr. Adel 
Osseiran, Ministey of the Eco- 
nomy, has called^ for an Arab 
“Marshall Plan ’jffoc the recon- 
struction of / Lebanon — with 
reference to the European 
recovery prognmme for the re- 
construction /of • 'Europe after 
World War H; 


Africa ‘bans’ unionists 


iRAHAM HATTON 

)UTH AFRICAN Govern- 
i-day intensified its cam- 
Lgalnst the black trade 
movement by banning 
icials of the Urban Train- 
jeet, Mr. Loet Douwes- 
Mr. Eric Tyacke, and 
, Mr. Jean Tyacke. The 
<y now not carry on their 


!eslan security forces 
I yesterday that 29 more 
is had been killed in 
it 24 hours, writes our 
ry correspondent They 
nonneed the murder by 
is of a 28-year-old while 
Mozambican forces 
hile claimed to have 
■ own seven Rhodesian 


r.iiisi- 


ion work and they have 
other restrictions placed 
in. Several black trade 
fficials are presently in 
i-without-trial. 

T rban Training -Project, 
'. ias a grant from the 
Trades Union Congress, 
advice, training and ser- 
eight black trade unions 
total membership of 
• It recently tried to play 
liatory role in tbe 
■late strike — the longest 
ins in South African Ms- 
" aourplate is a subsidiary 



JOHANNESBURG, Nov. 16. 

of the British glass company, 
Pilklngton. The company bad 
refused to negotiate with the 
black Glass and Allied Workers 
Uzrion.- 

In a statement, tbe (African) 
Glass and Allied Workers Union 
charged the company with allow- 
ing." a comparatively small issue 
to blow up into one of major 
proportions.” . 

• The union said Armourplate 
constantly ignored the wishes of 
its work force by hot consulting 
its- works committee on the 
retrenchments which sparked off 
the dispute, and consistently 
refused negotiation — both before 
and during the strike. 

Armourplate 1 chairman John 
Breakspear dismissed the union’s 
allegations as “ untrue and un- 
worthy of further comment.” He 
said: “In my view this was not 
.an industrial dispute but a 
political manoeuvre." 

Meanwhile, the Minister of 
Police, Mr. Jimmy Kruger, said 
to-day that the police " are going 
through Soweto . . . cleaning it 
up.” He denied police were, 
arresting - children for not 
writing their lamin ations. Qis 
denial was in response to an 
allegation that schoolchildren 
were being rounded-up indis- 
criminately. Over 600 children 
have fled the country in the past 
few weeks to avoid the police 
campaign and hundreds of 
I others are sleeping in fear away 
from, the home, some in the veld. 


Malaysia oil 
production 
sharing 
agreement 

By Wong Suiting 

KUALA LUMPUR, Nov. 16. 
FULL AGREEMENT has been 
reached on oil and gas produc- 
tion sharing between Malaysia's 
oil company, Petronas, and 
Shell and Exxon, ending IS 
months of confrontation and 
deadlock between the two par- 
ties. 

Malaysian Prime Minister, 
Batuk Hussein Onn, who had set 
yesterday as the deadline for the 
conclusion of the talks, told Par- 
liament to-day that tbe agree- 
ments were expected to be 
signed at the end of the month 
with Shell (Sabab and Sarawak). 
Exxon, and Pecten Malaysia, an 
American compay providing ex- 
ploration services to Shell, 
While details of the agree- 
ments are still secret it is be- 
lieved that Petronas bad to 
make several major concessions 
to get the foreign oil companies 
to come to terms. Malaysian oil 
officials said Ihe production 
sharing formula would be similar 
to the Indonsian model but the 
companies would get “more bar- 
rels of oil” from Petronas than 
they are getting from Pertamina. 

Dafuk Hussein told Parliament 
that with the successful conclu- 
sion of tbe negotiations, 
Malaysia could now look forward 
to the rapid development of its 
oil and gas resources. 

The Prime Minister made no 
mention of Conoco, but it is ex- 
pected that the company will 
soon come to an agreement 
with Petronas. The company 
have discovered what appeared 
to he promising quantities of oil 
off Pahang state, but are not yet 
producing. 

Shell is producing 165,000 
barrels of oil daily, while Exxon 
has been taking out about 5,000 
barrels daily from its Tembungo 
field in Sabah just to cover its 
operating costs. However. Tem- 
bungo can be made to produce 
25.000 to 30.000 barrels daily 
with additional wells, while 
Shell's production can also be 
increased substantially. Besides 
oil. the two companies have also 
found large deposits of natural 
gas. 

Opec experts 
study world 
inflation rates 

VIENNA. Nov. 16. 
SENIOR ECONOMIC experts 
from from oil-exporting countries 
studied global inflation rates 
to-day before framing recommen- 
dations for higher oil prices. 

Tbe Organisation of Petroleum 
Exporting Countries (Opec) 
refused . flay what progress 
was being-made as Ogee’s econc^ 
mic^ commission began a second 
day bT backstage discussions on 
the pricing issue. 

The commission will draw up 
recommendations for oil mini- 
sters of Opec’s IS member 
governments. . Only the oQ mini- 
sters. due to meet in -Qatar next 
month, can decide on higher 
prices. 

The economic experts, meet- 
ing/ at Opec’s Vienna bead- 
quarters, were studying statisti- 
cal data showing that Western 
inflation rates bad risen by about 
SO . per cent since Ope^s last 
price increases took effect in 
October, 1975, it is believed. 

There is strong pressure 
Within Opec for prices to be 
raised next January by at least 
10-15 per cent. . 

•.Opec's ; ministerial price-fixing 
conic re nc was flat to meet in 
Qatar on December 15, but some 
Opec- governments were reported 
considering a slight postpone- 
ment because the date clashes 
with a scheduled session of tbe 
Paris Conference on Interna- 
tional Economic Co-operation. 
.--The Paris conference, where 
oiV -producers and Western 
importers are trying to hammer 
out a .rational economic policy, 
has run into difficulties, and the 
next-ministerial session could be 
important. Opec officials bad no 
comment on reports that the 
Qatar meeting might be delayed. 

- The Opec experts in Vienna, 
due to meet for at 3eas» seven 
- days, were expected also to 
discuss- a proposed formula on 
: price .differentials affecting dif- 
ferent types of petroleum. There 
has often been friction between 
' Opec countries over this jvob- 
tem./ The. experts may also con- 
tinue. discussions started last 
year; on an Opec policy for 
natural gas supplies. 
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SINO-SOVIET RELATIONS 


Peking’s balancing act 


BY COUNA MacDOUGALL 


VICE-PREMIER Li Hsien-nien’s 
speech at a banquet in Peking 
on Monday night, and the en- 
suing Soviet walk-out, seems to 
have put an end temporarily to 
speculation about an improve- 
ment in Sino-Soviet relations. 

The Vice-Premier (who, title 
notwithstanding has effectively 
taken over the functions of the 
late Premier, Chou En-Lai) 
explicitly rejected recent Soviet 
overtures, declaring that 
Moscow was deliberately trying 
to confuse the distinction 
between Marxism and revision- 
ism, and had demanded that 
Peking change its policies. 

But however outspoken as the 
Vice-Premier was,- the new 
Chinese leadership does seem 
to have hesitated slightly since 
Chairman Mao's death over the 
question of relations with 
Moscow. 

Certainly, the Chinese 
rejected messages from the 
USSR and other Eastern bloc 
countries. They also continued 
to preach widely about the in- 
iquities of the “ new Tsars.” But 
some observers spotted a 
diminution of. anti-Soviet propa- 
ganda within China, and tbe 
Chinese at the Soviet Revolution 
anniversary party in early 
November did not walk out, 
although this year the more 
temperate Russian speech gave 
them less occasion to do so. 

There are also good reasons 
why Peking might have altered 
its view, Tbe new ebairman, Hua 
Kuo-feng, does appear to be a 
pragmatist Experienced offi- 
cials seem to be well in control. 
The programme - for economic 


growth sketched last year by 
the late Premier Chou En-lai is 
to be the blueprint for develop- 
ment . in which foreign techno- 
logy ifl resume its earlier 

prominent . puce in the expan- 
sion Of industry . 

Such pragmatism suggests that 
Peking could have begun to re- 
think . its bitter attitude to 
Moscow. That view is supported 
by the present composition of 
leadership,, which now looks 
like .an; alliance of veteran 
officials and senior army men. 
Hua and the military seem to 
have ap understanding; the army 
Press has supported him 
strongly; be. made his debut as 
Chairman . in Peking wearing 
army uniform; and be gave tbe 
top job in Shanghai to a senior 
naval man. 

Both military and the 
pragmatists in the leadership 
might want to review Mao's long 
campaign against Moscow. The 
problems of defence of the huge 
land border between the two 
nations, end the uneasiness 
some b£ the Chinese military 
have felt at tbe weakness of 
their forces compared to the 
Soviet Union, mean that the 
question has almost inevitably 
been discussed. 

However, the still unsettled 
domestic situation makes it diffi- 
cult for too many initiatives to 
take place at once. Chairman 
Hua is striving hard to legitimise 
himself as Mao's heir. He clearly 
has a mandate from most people 
to -reject radicalism and pursue 
economic growth, but he might 
endanger his position if be 
seemed to be diluting Peking’s 
doctrinal and nationalistic stand 
in its dispute with the Kremlin. 

In any case, there is the un- 
resolved problem of Madame 


Mao and her assistants, who have 
been charged with “illicit rela- 
tions” with unspecified foreign 
countries. If the acusatioh is to- 
be that they formed ties with 
Moscow, tbe Chinese leadership 
cannot at this point redefine its 
own relationship with tbe Soviet 
Union. 

But for any Chinese Govern- 
ment, Moscow is only one of 
several factors in its foreign 
policy. Peking's present priori- 
ties could well be its relations 
with the U.S. and the problem 
of Taiwan. Nothing would boost 
Hua’s prestige like tbe recovery 
of the second China, while the 
military in Peking could be re- 
assured that good relations with 
the U.S. would mean some kind 
of understanding on keeping the 
Russians as far as possible out 
of China's traditional spheres of 
influence, East and South East 
Asia. 

Peking’s slight hesitation in the 
last month or so could be partly 
accounted for by its uncertainty 
about U.S. future policy. The 
Chinese are facing a new and 
unknown President, and more- 
over several months of inaction 
before be takes office. Moscow’s 
awareness of tbis might explain 
tbe pressure it Is presumed in 
some quarters to have applied in 
order to persuade tbe Chinese 
to adopt the Soviet line. 

There may now be some impa- 
tience in Peking over Taiwan. 
Rumours — hotly denied by 
Taipei — have already circulated 
to tbe effect that a team from 
the Island republic visited 
Peking for discussion on some 
form of federation between them. 
The Peking leadership has 
already waited quietly for more 
than a year, on the understand- 
ing that the U.S. could make no 


move until the presidential elec- 
tion was over. But with South- 
East Asia now settled down 
since the U.S. withdrawal from 
Vietnam last year, in a month or 
two the Chinese could reasonably 
press for some initiative' from 
Washington. 

Apart from Taiwan, it is 
reasonable to assume that Pek- 
ing's aim is to acquire the inter- 
national status and economic 
strength felt to be proper for as 
the largest people in the world. 
Once tbe Taiwan situation is 
resolved, the shortest road to 
achieving this is probably the 
middle course between the U.S. 
and the USSR, where they can 
play on the degree of uncertainty 
that both Moscow and Washing- 
ton may feeL 

At present, with economic 
growth as the key objective, tbe 
Chinese are most unlikely to 
want to alarm the U.S. or the 
Western world by close relations 
with the Soviets. Their own in- 
terests are better served by free- 
dom to buy tbe latest industrial 
equipment from tbe U.S., Europe 
or Japan, than by dependence on 
the less-advanced industries of 
Eastern Europe. 

The U.S. Government recently 
showed that it understood this 
by granting permission for the 
sale of two computers as a ges- 
ture of goodwill towards tbe 
new Chairman. 

Even a return to pragmatic 
policies (some might say revi- 
sionist) would not necessarily 
predispose the Chinese in favour 
of the Russians. China’s most 
revisionist period, the early ’60s, 
was tbe time when the doctrinal 
dispute was fanned by Mao — with 
the apparent support of the 
Chinese leadership — to its 
greatest height. Even if the 





Mr. Li Hsien-nien 

Chinese in the future move 
closer to the Soviet Union, any 
resumption of the old fraternal 
relationship seems impossible. 

In any case. China does not 
need the kind of ally it bad in 
the Soviet Union during the : 50s. 
Then, it was still making friends 
abroad and its diplomacy was not 
well established. Its battered 
economy was recovering from a 
period of devastating war. To-day 
it is a member of tbe UN, has 
forged a flourishing foreign 
policy in most of Asia, 
Europe and North America. In 
Africa, and even in the Soviet 
bloc, it still has admirers. 

It is conceivable that even- 
tually relations between the two 
countries might improve, but not 
to the old level. If anything, as 
China grows more powerful, the 
rivalry between them seems 
likely to increase. Peking might 
in due course wish to restore 
good govemment-to-govemment 
relations, settling the border 
issue and playing down ideo- 
logical differences, but it seems 
most unlikely to prejudice its 
existing friendships and under- 
standing by a hard-and-fast 
alignment with the Soviet Union. 
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ISRAEL'S RAMPANT inflation FOREIGh 
can be expected . to continue appear ce 
during 1977, writes L. Daniel 

from Tel Aviv. This emerges the~ stria'; 

from the -draft budget submitted due .to b* 
to . the Cabinet At I£l27hn. manufacti 
f$14bn.) it represents an in- Charles 
crease of 40 per cent, over that Tokyo, 
for 1976-77. , There 

Thie budget envisages a price 
rise of 30-38 per cent, with sub- Slanted t 
sidles on basic foodstuffs (which , eiti: 
only recently .went up by 20 per year dsfei 
cent) due to be cut further, controls ' 
resulting in an inerqaed cost for tqrere . co 
all staples of at least 40 per cent. p«mont 
.Defence expenditure is in for 
a-, drastic, cut in real terras, since agency i 
it. will remain virtually un- Transport 
changed in nominal terms at conceded 
I£2.'6bn. ul: discuss 

The budget foresees an in - " Intern 
crease- in unemployment from instry an 
the present nominal 3.4 per cent both of 
to - 5,3 per cent' nominal, smet; lootit. th 
requests for workers still oxeeeo ?nforcem« 
the number. ot- jofc seekers. could hav 

The- above item would fiave appeared 
Financial Times, 


FOREIGN ear manufacturers 
appear certain to be granted at 
lea^t a. fwo-year deferment of 
the - stringent exhaust controls 
duetto be imposed on Japanese 
manufacturers in April 1978, 
Charles Smith writes from 
Tokyo. . 

There is a possibility that 
foreign companies may be 
granted even more lenient treat- 
nient, either being given a three- 
year deferment cr by having the 
controls waived until manufac- 
tarei& consider they are in a 
position to meet them. 

-The\Environmental Protection 
Agency' and the Ministry of 
Transport are believed to have 
conceded a two-year deferment 
in discussions with the Ministry 
of International Trade and ln- 
lustry and -the Foreign Ministry, 
both of which are concerned 
’bout, the Impact that stricl 
enforcement’ of the controls 
could have on Japan's trade 


yesterday’s 



Not too many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We’re the central 
bank of a group wfth more than 19,500 
offices. So we cover, the Federal Repub- 
lic like no other banking system. ■ 
Those thousands' of offices with 
their millions of depositors put thou- 
sands, of millions of marks at our dis- 


posal. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we're 


a growing force in the world's important 
financial centers. 

There’s hardly any project we can’t 
handle. So get in touch with us if you've 
got agribusiness to do. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1, West 
Germany. 


DGB4NK{g| 

- DeUEcne Gerossenschaftsbanh: 

The broadly based bank. 
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‘No change* in British 
policy over submarines 


South African steel 
plant delayed 


BY RIOUrD ROLA JOHANNESBURG. Not. 18. 

ISCOR. the South African State- ISCOR. itself nor the partners are 
controlled steel producer and in a position at present to And 

«* was ss—ms sasnatA sss* ssh as 


BY HUGH O’SHAUGHNfiSSY AND JOHN WYLfiS 


Paterson 
Candy wins 
Turkey 
contract 

Financial Times Reporter 


France extends nev 
credits to Egypt 


fey DAVlD^CURRY 


PARIS; NovV 


THE JFRBNGH-.:-Prtme Minister settling details- of to' con 
Mr. Ray3n0nd.Barre. Uas masked.; tign of a toend under the 
his first official overseas trip by Canal iirtilch'. should -result 
committing:.; companies to.^rant-. protocol providing fur Frs. 

ZaA' MflttT OrApTtr +« IiaIUb 'VnWlit^a '2it IabIU* " ‘ ' , • • > ■> 


XI UlC LinilLdO lOierebl in inp . ~ uun^ — — , . . * . » ^aaa. . ’ . « -vvuiumuMh- MUicuauuo , 

orders Is sustained it could pose Bay - its r n a e * PATERSON .CANDY Interna- fag' new credits .to help:Egyprs io,laans: 

. itiffimii* nukUn. r„_ »k. bWbour OQ the "Western Cape out this has now esc&l&teu to thmmih its • snhsiiUjirv tr*nmnrt »n*l pnMmuniMliAM A fur* 


tional, through, its ; subsidiary transport end communications A further' agreement 


^nmiiries from Chile about the *oe unman Government a aim cult praoiem lor the Y T T 'ahAntm Rhn aonai, *:"TWi®W‘ ana cominuzu«uon& . « .mair agreement < 

of h«v?ne two more mooted the possibility of new Government It would have to SS .““ been shelved until about R1.3bn. . Water Projects InternatioM^ programme; "-. the; expansion of the Eg; 

possibility of buylng two^mwe bmanilB QFdpn2 whn „ rho firBt ^bno** between turtiine awav I re M improvement m the ft has been agreed tot the a Guris Insaaf of Turkey, has :Th addition,. the - French. De-cototEr TVnetwurk using F 

Wtanutunal n d South African principals will m eet if again nggt befin awarded a £15Am. ttam fence ML&isTCT will visit CStep SECAM technology asm* 


inf the submarine orders when the first choose between turning away “5™ « aa improvement m me ST ' and Curia lunar of Turkey, has Xn addition, the - French. De-coloor TV network ' 

?!S!tt^i?5S?l3S55 submarine. th e o ? Brien m work at a time XnBrlti* South Afncan pnncip^s ngnetfM* M been awarded a <1 5.6m. m* fence HltoSr will W-Qa* SECAM technology 

,o« rt f delivered in June. Subsequently shipbuilding order books are thin S?niiX^££ aecord^g to ****** key contract for the constru^on in:pe^be^resum ably hop^ rng the tcdeeonmnu 
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Canm on wealth** Office" con finned dispute over the delivery of Chile in the face of criticism ^ ^ ton douhS* over ihetor to Ankara, Turkey. - mslQOB on .the suppjyof arinfr-. The" Egyptians Vareapp a 

* h _ T thp arms ban first a a* Rolls-Royce aero engines xo the from the anti-Pinochet lobbies. The plan, formulated over the , market could »Wrb Se Under a Joint venture agree- "merits and weapons technology.- " no doaer Wa-ffebisionnn * 
nounccd by ^ James Ollaghaa Chilean ai r General The Government is, however, past few 'years, was to exploit the nowsSs UJrifcr taThSl ™ent Garis InsaaV.a TnrH* .ft - to uMfrftii .CUiaju to a cwithict up 

?n Anril 7 19?4 when he was Gustavo Leigh, the Chilean air understood to be adamant tot new rad link between the her- ^ the P reason for to civil engineering contractor^ wffl ^ot yet deeded how 'to . -*yfde torjr to. make - tyres for-. 

Forei-m Secretarv was still in force commander and member of no new arms orders will be hour and the" iron ore mines 500 ^ . be responsible for the desigu its resources between devel0pin«. yebicl6s'fia Which Gooaj^j 

force” An FCO Spokesman said the fouwnan military junta in accepted from the Chilean junta, miles inland to establish a com- TIl _ roiect ^,^<3 have maior and conslruction of the civU'shd. its awn armaihmit tadpHtry- and "Mfehelin appear 'to he ^ the 

there had been no contact Santiago, stated that Britain It is understood to Chilean plex consisting of two blast foiolicatlons for the Smith building works for the project; buying ofi=the^eg weapons fSrom^ runners....? • .". J 

between Scon Licbgow and the would receive no more big orders Government has not taken a furnaces, continuous casting African balance of payments while PCI will engineer. .totafl Olgskte. •■'■■■ 1 : ‘ . . 

FCO on the subject from tJulo. decision to go ahead with the plants, and a mill for rolliog based on the rule of thumb raic^ aod commission all equipment . Mr. Barre has added a further open to posmbiUty ctf 

Scott Litbgow* recent! v ,\»ertbeless the Chilean purchase of two more submarines continuously-cast blooms into j atSott ^t the semis couJd sell for to treatment plant ana-*** ^ 1,WVm t«- Vr-atfs - fo; «.Wrt»,sarv i« mrn*-*: 

delivered one ' Oberon class Navy’s interest in two more but that if it did it would seek biHete. Initial output was slated ^ about r1 qo Der wn lo pr0 vide ancillary plant pn the site! 4^_ 

vessel to the Chileans and is to vessels continues. Four is seen two Oberons as its first pre- tor about 3m. tons per year, with a ^ig added value over the iron direct U.K. export content. of tor *«iu» *•»».* uu.vw.u», w»«s w.iuum<M. • w**u, cuxub 

band over a second one in »o be to minimum number for ference before seeking vessels the possibility of expanding to ore , np , ;r four-year project is about £4m. ' proposed Cairo Mefro while food inAistry, industrial^ 

Januarj' completing an order in the effective deployment of a elsewhere. 12m. tons. The South African Finance The contract covers to phwi- French and Egyptian experts' are and energy." ; . 

ISCOR representatives met Mbrister, Mr. Owen Horwood, si cm of a complete water treaty 
last month. In Japan with the has added that to future of ment complex at Ivedlk,- .six . 4 v - - 
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Threat to Australia-Japan pact 


other partners in the semis other big capital projects, such miles from the centre of Ankara, ¥> • .• Tl... 
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BY KENNETH RANDALL CANBERRA. Nov. 16. German combine, Estel. plant was “ in a slightly different treatment plant . . . /I Q YV1 Q (TA fl ' IflflllCl FIT AYTIfW 

. . , . .. „ . . , Iscor said yesterday that category from the others, since The treatment . works ,1s Ufl I ifrtj^V^v*vJxi.lXIX>j|Jl j . V’-A.fJyyl. 
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CANBERRA. Nov. 16. 


BONN, JT« 


terminate her fisheries agree- Imu: meat imports from all admitted that the sharp cut-back partners axe very keen to go would have to be reviewed four streams. - Thte present -<to- . BY ADRIAN IHCJCS 'v -. BONN. Not 

ment with Japan if the Japanese sources between January and was a poliutai dwision which ahead with, the project, neither against changing conditions.” tract covers to first .- stream, : "_ *.C 

" Government persists with its June next year to 20.000 tonnes may not last long after to Japa- a treatment capacity of THE West German capital ^pods ^tbls; year, areprding' toTT 

'proposed sharp reduction in compared with the quota of nese general elections are saiely ^ # ■» * • ggpoop t-nbic me tr es a industries should have littie -to largely due tohigher pm 

meat import quotas for the first 45.000 tonnes applying m the over, but the Australian Govern- VOOniQ AYHQHflC 111 Kl*Q7ll works is destined to- have -jui fear from . to JEncrease. in of ■' computers *and miter 

w- if «f cirrent half-vear. ment has now committed Itself CAp<lliUiJ 111 JL9M. HmjMJL . prantnat rapacity- nf Imports,; and ; do ^otr-arppeai to equipment, ; .df-' v.epec 


' Government persists with its June next year 10 -u.uuw toaues may uui was 

' proposed sharp reduction in comnared with the quota of nese general elections are saiely 

meat import quotas for the first 45.000 tonnes applying in the over, but the Australian Govera- 

balf of next year current half-year. ment has now committed itself 

The Japanese authorities con- The Japanese Ambassador to to a position from which there 

is no easy way out 


giving a treatment capacity of THE West German capital ^Mids^tbw; year, areorting to -ff 
560,000 cubic metres! t industries should haver llttie ^to larg^Jy due to higher pui 


goods sector has in [effect .priced: 


The Japanese authorities con- The Japanese Ambassador to to a position from which there mpttw a daV and somTaswrt* have "been aeribuslyidamdgedfby : machine, tools - and - 

p !!! is no easy way ouL BY TCRRY DODSWORTH, MOTOR INDUSTRY CORRESPONDS 5^ "0?* 

■BTrwm n n C • * 9 10 Japan ? re iu9t “ STEADY E3CPANSION in the American market, and believes it beeu L designed with the. work's 

TRlV/f iQIinphpe IIPW mmlv ^° nten ^ ous an us “ e south American truck market has will need new facilities by the ultimate ; size in mind. -I-'-.' 

1D1VI 1 <111 II die J1C TY llUilld Australian meat producers as prompted Scania, the Swedish early 19S0s. PCI, a member of the Partals ' 

BY THRISTOPHER LORENZ- ELECTRONICS CORRESPONDENT **•& are with BIr. Miki’s rural commercial vehicle manufac- The Swedish company first water treatment gronp.lastwedt ^ ^ 

BY CHRISTOPHER LORENZ, ELEcmuniu, uikk constituents, even though there turer. to seek- a further site to established a subsidiary in Brazil also won a film, order .from. C £m- es^Le SSersS^tntStiS SjSSS 

■ ffiss* iB? r is m » ttwss caM»rB st. 

■ izi 

•: SmT-rSuS SSaHSts ac« hotel 

General Systems Division in S10.000 and S100.000 in North share. Sales In this period, at The Zurich company. Inter- The Department of -/Trade to “’ rt havo.' : hpen ' 

Atlanta, Georgia was brief, but America, to which yesterday’s P recedent m toent 1^30 units, were op by more than national Hotel-Management ■ Pro r yesterday imposed an anti-damp- ^. en 

-the price and marketing terms launch was confined. The Euro- years - 5 per cent over the correspond- hotel which has affiliations to .“*8 duty of .90p p^r ; itra. on S?JS S |n-West GerinSt it&S? 

of the new products leave no pean launch date has -not yet Answering a question in ing penod of IS75. Swissair, is to carry out project- tochanical ■ alarm 

doubt that the world's leading been revealed. Parliament to Minister for Scania "do Brazil's present work and subsequently will open J™P°rted from;, to . Peoples 'SShit 

computer company is aiming at The price, will include oper- Primary Industry, Mr. Ian capacity stands at about 10,000 and manage a 400-bed hotel- near K £P tl J ,l “ of-^€hina. . TSieTaity, rL^* ’ in. 


computer company is aiming at me price, will luciuue uper- ““ capaciiy Siauos at aooux IU,WU ana manage a wivuea aoiei near _ *MSi " in MnitwV <uuutc Tiitf nf «ori rinirm rf- 1 

a major part of the market ating system software, but Sinclair, pointed oot that the units a yean This year the the city centre of Accra. The which does not apply tofflavet. ,- Tnn of b ;^ r i^ l *| wl sS-irffrf' 
hitherto dominated by mini- no applications programmes. Australia Japan fisheries a^refr company expects to produce 4,500 initiator and promoter of_ihe alarm clocks, follows an iawsti- ‘ 3n P or * s .ttcnn&.siiR Ann : oaix o? : moxatt,coiinineSi. 

heaw vehirlrat ^hiit it is exoectine nrnieet i« the Ghanaian fiimnw Ration by . .the -Departmefit; of *■ . • - . 


computer makers such as Digital Memory size will range from ment was due to be renegotiated heavy vehicles J»ut it is expecting project is the Ghanaian Govecfr I??? 1 ky .to^ Department; of 
Equipment and Data General. 16.3SI bytes up to 131,072 bytes, on November 27. a rapid iribrease in the South ment 'Trade, which towed that; damp- 

{ • - ■ - ■■■ — — ing had taken place, and ceased 

material injury to the British 
industry. V V 
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Bowes worth in . excess 1 of 
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■ Aeronautical . anife; GStoral 
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manufactures 
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new ships cmfirently approved 
for the Royai/Narwegian Navy. 
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Contmenta! Bank is in the United 
Kingdom for many reasons. One of them is to 
offer your business a global banking network 
for handling all transactions accurately 
and fast. 

W&e committed to helping our 
customers to make the best use of their 
resources and opportunities through our 
cash management services and flexible 
approach to changing circumstances. 

Other international services include 
collection of foreign bills, letters of credit and 
foreign currency transfers. Our presence in 
so many countries allows us to control both 
ends of the business, to ensure prompt 
service. 

Efficiency at speed Is one of the 
commitments that make Continental the 
bank of opportunity all over the world. 


In London: j 
City Branch: t 

58/ 60 Mooigate, B.C.2^ Tel: 01-638 6099 
West End BranA: 

47 Berkeley Square ,'V$l.Tel 1-493 9261 

‘ \ ” i 

Merchant Banking: ' . 

Continental Illinois Ltd. 

14 Mborflelds HighwaLk, E.C.2. 

Tel: 01-638 6060 j ' 

In Edinburgh : ). 

Represented veoffice : 

9 St Colme StreetTel: 031-225 2700 

Other European Locations: Antwerp, 
Brussels, Liege, Dusseldorf, Munich, 
Frankfurt, Piraeus, Athens, Thessaloniki, ; 
Madrid, Rotterdam, Amsterdaxn, Mian, ; 
Rome, Paris, Vienna, Geneva and Zurich. 

Thehankofc^portuaify 

fig CONTINENTAL BANK 

CuKiaMtal Illinois National Bank fit Trust Ca of Chicago 
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Short” Allerton frets over long odds. 






v HA “Short” Allerton Is a geophysicist fe^ur 
>/ pndon offices. His principal work is the interpretation of 
$ata gathered from seismic surveys in the North Sea The 
,p r : ' bject is to tell Mobil where to drill. 

V ’ When Aliertoh is right things can be very -good, 
ut when he’s wrong they’re horrid. Operating a drilling 
g out there costs £30,000 a day: recommendations off 

le mark can be spectacidarly expensive. 

j m Short Allerton enjoys his job.* He says seismic 


interpretation is an area where science, art; and 
imagination come together, and he finds it extremely 
stimulating. .... 

Everyone in the exploration and production end 
of the oil business frets about the odds against actually 
finding oil in commercial quantities. Happily- though, 
Mobil has had good exploration success in the 
North Sea, where we are operators on the Beryl and 
, Statfjord fields. 


We’re there to make a profit, of course. But we are 
particularly pleased to think that as well as the income, 
this North Sea work will help to bring energy self- 
sufficiency to Britain. 

The odds are long, as geophysicist Allerton will 
tell you. But we’re out there trying, and we’re pleased to 
have him with us. 
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Scottish Council’s role 
may soon be altered 



Truck industry talks! Welsh water; 

i. x . “scheme 

on 



BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 



BY RAT PERMAN, SCOTTISH CORRESPONDENT 


runvsni , 

THE WELSH Water Authority UK marketing department 
a much better. {yesterday approved z pl #P; f t o • o j. Reynolds, ..the CJ5. 

3 ovnacted: that l hirn Hie Craig Goch reservert V tMiinwHvlernun: is 

In mid-Wales Into the biggest^ 

Britain at an estimated cost of 


returns to Geneva 


BY STUART ALEXANDER 


I THE PROSPECT of further s:gni- products were j. ----- 
j fleant ratios alisatioa of the U K. mis than he had e^pecte , ' 

r AVVV . vr _.i F N T , v . u hc termed interim because it is ir.- Since the Fifties and Sixties [ pari of the industrial Coventor Clm™ one ^ _ 

AN j AJ S 0l ht C a! &E rn'sien* tended ihat it should la=t only the council has moved away j truck manufacturing '““JJyJIJ! ESaSl? ?n 3 oversea markets i at least £40ra. 

"v* ™V ta' lmpli>at!oa» until dfveiojraiect agency [ron the 51mp | e aim of attract- ; n 'S*' _ * b *“ nkTlran Israel and Nigeria: and ! The- plan involves enlarging 

rt“ r ‘ C L "Jmra o' Scotch »« its o«n promoboiu dlrpct raMllfartIirlI1I invest- 1 ?..d ?5S bKn impressed by the | the existing tesenoir nto 

Council ^Development and ;■ ff ^ man. and .« tries. 10 were leekin^, the'po«l>.HW »f facililias at the Warrington ; KWra 

*$£'*. aet.no up a f »v den; «J- ;™™i 

ago of the Scotlisjt Derelormen. - c . Government will agree deals and licensing arrangements mission about tbe urgent need siierable raUonallsaUop and I supply South East Wales and the 
52SSS, ffiSSSJS*. B^rd ;“n * payments ,n S the neUceen^Scnttish and overseas ' 


Aaoonai r.uieiyna<= i 

England) talks have osea join? c?an..i. 

^ < • .t. ...a!j) Infirl 1ft 


Britain may change 
its electric plugs 


on which couid lead to the 
agency's taking over the indus- 
trial promotions function o. ..ne 
council— a partnership bef-.een 
emplovers. trade unions End 
local 'authorities which exists 
largely on voluntary suosenp- 
boos from its memners . 

The Govern menf sialemeni . 

will announce an «■ 2 

measure 
developm 

of the cc .... 

ar^rKMiiss.a 

“7 fijCS 111= Govern- -eluding Briiain. for 

Sal flM.OOO 3 contfibuti on !o- The thange. if accepted, w ould 


I issuia.ei - "ntie a. -■ 

! paoies battle against three multi- factopes — the 
! national' corporations niaoufac- Warrington, 
j turing in the V-K. In October. 

The prospect originated with announced it 
an approach by Ru'oery Owen, cussions with 


cigarette aiid tobacco. -group* is 
to return to Geneva after a short 
{jwo-vear life in: Windsor. .. 
e.. Sates of the group.’* products 
in the- U.K.— More. Carnet and 
ftes^a o — trill continue to be 
haBdled by Imperial imported a 
subsidiary of Imperial Tobacco, 
isd Reynolds said yesierday .that 
it V6uld continue agvertwnBg 
and marketing in Britain.. 

““I think it would be ex- 
traxhely unfortunate for people 
ta 'say we are packing up and 
f M»g home,” Said Mr. John 
Webb, who was . ‘ managing 


I E2 ST ““ 5STT V« joint Priueet***** 

] the Welsh -National Water. ,B£; 

the eroup '■ velopiaeat , Authority and; w 
bad started di£ ! Severn Trent Authority. It jrtH} 

an approacn oy Kuoery ‘labour *forS™ li° ^r: Ro^LaWrence. chah^i^dirMtor and secretary 

the pnvatelyawned comm-nenw reduce th< »J jr \ 0: IMO. *■'« the Wei* Water Resouratf f of ^Reynolds, an i the.-UP. 

.group, to. the Department «f e.5 rifer^ ^Ooven-'. Planning Committee, told -water 

: Industry ashing for some kind of Conveyancer can offer s authority members at theirmeet- 

The proposed design was [ financial help for the lo«-makin 0 ny ' Cbmaa part produSs - m g in Brecon yesterday- the new 

much smaller and more compact! convey anceT offshoot. U> lands special piuu - l -V a , - 5 


The’ marketing ..department 
cepsisted of eight people, includ- 
ing three secretaries. nmi appears 


Ind^tdusM: ?»o^a K n^ 


.. hffiSr than* tot 

moulded on p.ugs. it was: of the other Rubery Owen coni- '“?? | of lhe busings ■ national interests, he said. :. j during its establi*ment bere- 

new design would be lP anies have been doing fairly tb\* Rewy^of ^ 0511 .^ of a. SW T^tl.-. -Tb.® . ,r««n» 

incorporated into them ! well. 

If agreement by member- j JJ r w XchlSoriJ 3 * 

countries was reached, it was ] - ioftm ■ qiitniit ha^ been air tremauusi j . y— .-p. — - - 

inevitable that equipment RtleA | W do?'i .ffi^KarionH Enter- group, would provide the main scheme be approved ^whe^ the? 
with the new plus would find its aiid Coventry vehicles for the rationalisation D( m meet on Vecem ber 

way here, whether or not Britain i h “ d .jj at a 3D lu- of the highly- fragmented U.K., The-M 

adapted the system. j ran be foS industrial truck sector - • . nate lW- «th a perimeto of 

Mr. Jim Robbins chairman of; At first sight^ the. two com- Coventry Climax, vhich also ^21 TOiieA ^ ^ 

agency instead. ■ 1 ; “t’wa* oo«sibic the EEC tbe institution s power electrical ! panies do not fit well. Both are has a ^Om- J**™®, ; 9 ^. u _ ! Mmstruction^v^l start in iRTSWBOi 

Although by nn means ali of 5 , UrP !!' i S ;ijp a direc- standards committee. said: j particularly successful wjjb ®^ qu,rei * eirie loader 1 and the' first supplies will be i 

the council's work, the promo- Cor.m iiMion wou d is, ue a flirec . al] our arguments, we diesel-engined - trucks of 3.000- Shaw, thus addl “S ■ *££££*1 I?SlaS £ thT^-WBto^K 

tions side is the one for which tire for ‘is u.e. .n insumtion ^ not sell other member- 1 10.000 lbfcapadty, so there is a w its range, and an " D 0 u °^ ra | i 

it is best known. Since the war “‘J D ., id he r3 tPd at countries of the Commission the; censiderable overlap in the pro- L2m. ' it J r 5oooSnrt { go'perc^nL of the water andtte 

it has had considerable success Tac ?-J* ^ i Sufd «dea of fused plugs such as we! duct ranges. aimed 1 at doubling its f 5.OT0 unit j w per cen lo* me ^ per-cent ANOTHER heavy r 

in ariractins foreign investment lb ’f' .. : hreeon have here" But Mr. David- Abell, manning capacity by aI 9 '?' H( .S r £ J ’ mth costslS horn? PrepDr- campaign Is.being launched for 

to Scotland, particularly from accepl either a t*o- or .hree pin l 0 :dlrccter of Special Products, cash has already been cofflr wtb cgte- ^ wstpg oorne jwppr Jobll Plajer Rina size and King 

the U.S. ..F‘-«3 0Uld he held In Jaauarv. ! insisted that ihe fan co mpanies' mitt ed. ■- • • -tioimeo- . ; W 

The new anangement i? rect3.-a.mar pin, „ ... . 1 : ■ ■' .■ /;£•. r. | this month. 


U K, market . is (earing up 
fuil-scaie marketing battle « 
of. EEC tax harm oaisa lien ^ 
is expected markedly to 
price differentials. 

- Reynolds says it has no 

to extend its U.K. foothold : 
sear future* .^ut adds tt 
wishes to keep its options 
and points out that it rtn 
its European and- North A 
operations from Geneva 
cigarette products will cm 
to be imported from 
Germany- 

• Imperial Tobacco Interne 
.has moved into three f 
European markets — Be 
Luxembourg, and Gibraltar 
is part of a continuing p 
‘strengthen exports follow! 
ending of reciprocal . t 
agreements with British . 
can- Tobacco. Imperial 
market its house names 
- This brings Imperial's 
number of overseas out] 
nilie. The other six are 
-mark. West Germany. 5 
land, Italy, Austria, and ti 




prizes 


to sell Ki 


by stuart Alexander 

promotional 



one 



from 


can 




Costing over £250,000.. it .will 
take tbe 'form of a sweepstake 
administered- for prayers by. 
Vernons of Liverpool together 
with a guess-tbe-mimber ; com-^ 
petition- i 

Imperial Tobacco, which owns 
John Player, had already spent 
heavily on an initial launch: offer 
of 100 cigarettes free. for. every 
200 John Player King Size bought 
—an offer which Imperial's com- 
petitors said 1 had -cost far more 
than expected:"- 
. However, Imperial is claiming 
that the brand has taken second 
place in: the king size sector, 
displacing Rothmans and with 
between 25 and 30 per cent, 
chasing the long-standing king 
size best seller. 'Gallaher’r Ben- 
son and Htttae* Gold Filter. 

-Imperii further cjaims.to have' 
displace# IGallaher’s best seller 
m the raid cigarette segment bf 
. the king size ; sector. Silk Cut 
King fSize. with its Extra MUd : 
version of John tSayer King Size, 
-launched oriily two months ago. : 

•y Tins latest assault marks Tm- 
periaTs •- determination To 


. dominate the-ftihg size 
an area where it has n> 
traditionally strong. 

. ’ The :market; .has been 
-fast, and. manufacturer 
engaged in a price cuttin 
Since August This was 
by the impending mi 
January - 1; 1978. to a r J 
system for cigarettes in V. f 
the rest of- the EEC;- . 

- The change is likely ' 

. down price differentials 
large ' and small cij 
which is a feature of t 
market 

; The- price . battle alsi 
from -the : growth' in. tl 
-cigarette . market- over 1 
.four to five .months whi 
seen their share. of over 
• rise from 7 per cent tc 
cent. -V; ■ 

"Player is. hoping: not 
. improve ..its market . sb 
taking business away f 
competitors .-..hot '• to ‘ 
smokers who wish to tra 
.kins^size. 

: ; There -wili . he, a- sw 
each week-day . from N 
29 io December 24 will 
prize of a Ford Cortina 2' 

In addition, there will b 
"prizes and vouchers. 
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/ 



Every year British Gas 
presents this trophy to the most 
successful client of its Technical 
Consultancy Service. It’s called 
the GEM award -Gas Energy 
Management award. 

It’s an unusual competition 
because there are no losers- 
everyone gains by saving fuel. It’s 
just that some save more than 
others and show greater skill in 
achieving higher efficiency. 

The winners in 1976 are the 
Armstrong Cork Compan> 

Ltd., of Gateshead. Working 
together with Northern Gas 
they saved an astonishing76% 
of fuel on a major item of plant 
and made other improvements 
in efficiency in a situation where 
efficiency was already high. 

The runners-up for the 
award are Norton Industrial 
Ceramics Ltd., Stoke-on-Trent 
and Woodhouse & Hixson Ltd., 
Sheffield. Each company gained 
substantial fuel saying 
and improved efficiency, 

In fact it is estimated 



1 


a 


f ’. *' * ' " 

{that the total gas saved by t j# 
Companies entering for the.: : 
iGEM award in 1976 is over £ 

I million therms a year-sufficient 
i to supply 4,000: homes; vv 
> This was all achieved) by 
I these companies in consultation : 
l with the British GasTechnical 
i Consultancy Service.The I CS 
] teams worked with ail the 
| entrants, and over three 
]. hundred other firms, In helping 
1 them get the best from their 
| gas using plant. ; 

I They could do the same : 

I for you. It costs nothing to call 
I in one of our engineers to ; 
i discuss ways in which the 
! consultancy service could help ;, 
your company. It could save 
you a lot of money. And perhaps 
bring you the award next year. 

Mr. G. G. Lilley, Director of 
- Manufacturing Services of - 
Armstrong Cork said 
44 We’re v< 


BY KEViN D OftiE, 1 NDU571U/U. 

[THE 'TSOVSRNMHNT'S forth-' 
doming, economic package could 
ptfeb. '“a sluggish 1^' '.'growing 
.economy 1 uto~ the nui% depths . 

recession," iJrr. Alan 
-Rose, chairman;,. pf;.-the Textile 
[^Distributors Association?^ said 
[yesterday; ... - ---. •' - - C ” • = 

'... -The textile 'industry.- whidi^is 
going through jsdme'-of- -the; 'WaV^t. 

• years in. its-'history and is facing 
• ; a-; balance of trader "deficit - - that 1, 
. ' i^sriSer) in the first.nfiie montha: 
. , _rif the year hylSO per: cent com- 

. -jjartrf with the same period .last- 

* §wr,- is : now fainag-' a. ** dismal 
scene " .'with no' prospects of a 

: ;Te^-tip in ; Govwnmeut : restraints/ 
•. i • '.^ifr. “Rose 1, told.- thA-assPol atioti^S 
V.J .anpuat genferil ineetjog that- he 
would afcfitrr ai^ . increase ^ in 
Twation ': because, ati ..wouM viipt 
t ppW increase thi^risCdg .-cost of 
Llfainjjr- 6ut . also adtf : farther 


recession 


STAFF / 

damage to the textile 
which was already hard 

His association depli 
M signal failure so .far. of 
sent Government to v 
knife purposefully ac 
lively in slashing publ. 
diture." 

He criticised some qu 
the retail textile tr 
“ meekly accepting ” big 
of VAT as -inevitable, 
approaches to ’the Chan 
■the Exchequer had bee; 
-Istic and too polite. 

;>The best way to do ; 
.feiah^to. business acri ; 
'etnfljdjoiient. was to trw 
'EOuiBej'frdni the public 
-The jjttvattv where they 
puftflAetthP-use. 

: Bit nose" ex pressed h 
some, 'new Incentives fc 
ment.-TS^uidr form par 
; r -fiovenunent v s iorthcogu 




•t 


■ ■ *~'A rirnirnwy. of sdme ef-Tfie Horn* N> 

. j! : 1 wb-vyere urahPe Mr puhfWi. yesterday 

• •- r j..- : j- company s -American par--, 

7 a' - ioirart^ - - ' : the- reinsurer creditors, 

", jiio.ooo toward costs. 

=Aji end .tP^mor& than:j.P& years- _ 

jids been- announced ■ byr Union The .Charitics-.Aid Four 
GaStie and Salmarine. the South the successor to thermal 
African .shipping line..' Fund— distributed mor 
The last two jiaserker.teailsh i ps &2m.. to . charity in its 
: veftt be -withdrawn - from, the route year; the 12- months .to 
! 'rdn ; 4be latrer parr.of next year."- ot'ApriL Its first arm un; 
.. '-Retl rrarCnL ref , 0» . -two ships, says - It is confident 
:the' - Wiiulsor G^tle-anfl the.S A figure of £6m. will be 
VaaL.,is t1nled to -coincide: with. by. the end' of this year. 

■ fiat containerisation di the U.K.- . 

^Rbutiz - Airicaii trade. % • \ ■ . Pension estate 


|;Ketait sales fall 


p 

un 


r - — j receive this award- 

1 To: British Gas Technical Consultancy Service, ; [ 

326 High Hdbom, London, wav 7FT. | aimosc as pieasea a* 

PfeasesendmeabrochureafaouttheserYiceand-telephorie With th<6 S3.VingS-7* 

mv cprrcttxrv for an aooointment. - . 



my secretary for an appointment. 

I would also like details of the yarious fuel efficiency _ 
courses at the British Gas School of Fuel Management. .L-: 

Name. 

Company. 

Position in Company. 

Address. 


BRITISH GASl . . ^ 


The pension, funds of .< 

g ~“r“ j,- l' 1 ■ trfclty- supply- induslrr 
rin -^hops W} sliChtjy -boucht the 10 . 600 -acre 
rin^October Jrpin .. thf . Estates in Wale a. The 
*th^,preritros -oiree months as * dl«l6sed but is 
:tte hupact orthp incoiiw. tax re- : {a - ^ £Aixl 

bfcrerjaUed «fff: ■ i y . >■ ■■ ; ' - - ---■ - ■ 

■_ 'The Index for the- vphraie .of- re- 
tail -sale* (Jr&flped^ :,&y - Jost over 
1 .pep* cent, last month to 107} 
from jdffg < ! 971 =Ii»>,\SMBOpaIly 

adja^^-acrordingu tbvpro v l si o n al 

Direct <Hatlriig t fad- 

Hte-'Ter;, callbig . W.qsco^^M - 
Bbthbay. HaverbMn -.openeff by.the 
Po$t:Qf5&;z* the latest 
jf. jE200cn.- pro stain nrc -to CTpa nn 
mi*aeas.11iMcppOfle ,: r ’Y 

:W''- V -' 




Tel. No 

I ■ lljb 1^ 
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Energy sobse. - V] 

. i-.V- 


, «4;*iTor 

Tbft-Xustiuus wsd' JBxf^. Tws 
Mt^ithatVwhecttiAttcOB'oriw 
tba» fi3fl a^fouffd by ■a.utbtocs 
in '^VAT-ridamwItiMr kj# tata. 
ber'correfefed ..id the. fTwagesai 
next . VA*T ‘ rstam,- :-'Xp* Epi lS5S 
error * involve^ -.store. 7 -: than-fi®) 
" businesses are w v&eff- ta : lmorro, 
the ttafl-VXr efRce-. immediateJyj 
■in : writing ttot'.ah erior . b^been 
.disccfflrei.edt'.^ 

The - schease-'.ie /resole'-- Fidelit? 
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If you’ve got the guts, we’ve got the money. 


1 

Can you think of a figure your share capital base. Or ... 

between £5,000 and £2 million? But you’re the customer. 

And a sound business reason you tell us. v 

Jj for wanting it? We're ICFC and we Ve been 

1 Then let's talk. - v providing smaller businesses with 

i We could help you extend fixed-interest money since 1945, 

that factory. Or install new plant. And giving them periods of 

I Or develop your exports.Or 7 to 20 years to pay us back. 

1 ; prepare for CTT. Or increase So far weVe put more than 


£400 million into 4,000 companies. 

And we have no more 
intention of resting on our laurels 
than you have. 

ICFC 

Long-term money 
for Britain’s smaller businesses. 




GLASGOW 04] -22 1445$ 

SOUTHAMPTON 0703 32044. 




Boycott delays Cabinet 
decision on Tyne metro 


BY IAN HARGREAVES AND ALAN 


A CABINET-LEVEL 

the future of lh»: ilTfin’. T;> no- n-’ 

side metro .'Scheme ha? hern -'C 

dcla: ed because local riil! "■ 
drivers have refused in abandon d •’ 
their boycott of the proj/c P r 
It had been expected that Mr 
Wiliam Rodgers. Transport ;.*• 
Sec re la r> . would bo pull ft; a tn 
recommendation that the pro/ev R. 
should cnnitnur m a meeuns f, f v -i, 
the relevant Cabinet c*n:»miT lo<* rr 
in-da.t. I»ui il i* nu« understood cc 
that there is no po.*sihilily o;' hi* 
rloinr? so tintil a! I ft ast next v.vek re- 
The ra 1 1 driver*' d^ei-ion ha* pi 
raused rl ; siiia -l on the Labour- au 


nef*:e to-morrow, which is tne The main disputes were and thus jeopardise the ASLEF : 
n<*vt nme it is to meet in full be: ween British Rail, which owns men’s livelihoods. i 

< C fs:.iop. and yesterday members and operates the existing The authority' add; that no; 

iif :rv local ASLEF branch commuter system, and the Tyne one will lose Ms job because of 

d-’c nod la continue blacking ihc and Wear Passenger Transport the new scheme. 


Local 
income 
tax plan 
attacked 

BY DONALD MACLEAN 


Executive 


The superficial costs of can 


Tyne and Wear Council control the meirn. and between cellation — -.'£ 75111 . in work LOCAL income tax was dis-i been discussed .in detail witirjte- produce. 


Sfce PmaiiCMl 1976 


Post Office ahaWi^Sftitsrarifc 

telecommunications of^orkT 
[dispersal plan S market 

HMANCIM. T1MIS «KKW V/- 

telecommunication headquarter* London property . prices- winds [ ; can 

{ from London. ' r: - would have prevented the realisa- } J} ^!™ I ? lona 

i The decision to drop EhetEs-tjon of the savings, the dtepersal ; •<«• . ™ . e . m arket - 
’• persal programme, which had was originally intended ■& ! - mterr 

-Jh oon rfioiiscMl in detail with ttte nmrtnK» . . COmP«ltlOIl because .| 


i cmppeuomi because . ( 

1 ; scarcity Of hew orders. ■ 


The decision brought an to- L _ Figures published to- 
medate respoOse-last sight fronri^^K sSS^Sr s 


rrn-n?ni was considering can- 
cc: ir.c the project. 


in cod the rows between rhe th ®. ? v t en WW |, s 75 city treasurer of Manchester. --Ayctiffe. PeteHee and Washings jjPs who bav 

parties, as well as to show him- contribution to the cost nr the “What people really want” he Jton. had been considered fty the. tb‘ bring the 

J - - metro. i = tholDnS nffiiv tnr thp hpM<niiarf*rc . - & 


wEhSP? ^edite response- last -sign K^&teT .of- s 


i "nun tv Council, whose leader. 


The new conditions involve scjr concerned over risinc n, ® tT0 - .. , , said in Manchester, “is the i Post Office for the headquarters i«^e^o^^Lr U .l ye S c *- 
’v*o '. J lions about other caprJv*i public expenditure He has sue- . U ‘ s beb ?red- an - v c *T. e abolition of the rate." with ! along with Northampton. Cardiff*/ * ■ * . *£- ■^cirm 

n»J«« undertaken by the afflni BR Xd the J h % ‘^.^-^eme. } nothing to replace it.” although telecommunications S-Smb SSfiSm “Sft 

authority up to 1981 and certain pas^enser transport executive f h * fpneluapn toat ne l • manai = they wanted better services. borough. . * * .’ ■ v 5 ^«!i 5 Sil 5 tf l rfS£fLiiS 5 “*^i 

item? °f expenditure associated bave nov fiet ricd their differ- 'ntcotoaap plying discipline to, If a local income tax was intro- Small self-contained mgt 8 * ■ j ‘ 

.,:ih the metre, such as ear-parks. e nc?* and all the unions except P^ject which at nnc Hrac . duced, it would probably be con- within the headquarters may Departtneirt o f industry | Over f w 

T.-ne and Wear beUcve* it van AS C LEF haV( l agreed to some lbr T ” le “f. t0 evaporafe^ ■ . fined to personal incomes, he still be dispersed., however. ' A spokesmAn for Aycl^ aBd|B^a 4 h«bu^ng,out; 

,-wi* t-vr these two potms without form of Comoro mis* The Railway industry is also .j although they might not The Peterlee Development Corpora*, averaged^ between 5 and 

dif.icuity. but it is unable to lo j extremely amdmts ihat the, His 0 „j n | pn conflicts with the located in the five areas eon- lion said: “We don't accept thej of the world total &e 

finch about the third point: that Mr. Rodgers has also insisted scheme should survive. \ tel T n by tbe Tjyfield com- sldered for .dispersal . over file .decision. The battle hSu.on^justjw indns^^wfllhe rehes 

th- scheme must have received that tne cost of the scheme is It is often pointed out by itt local *»overnment last three years. ... started.” . tit is- still holding .tts usu: 


considered a local 
a possible supple- 


Itt a wide-ranging review of | 
local government. Sir Harry ; 


nnrinal ' uo.kina >hr.uld n- If'- and has been plagued b : . Tyne and Wear has met hint not. had the: shop-window of ^,f' d f pr a further reorganisa- ! 
allowed m continue, bin ihc> lal«--ir imubles and disputes of on the#? points and has put Tyneside and -its testing tracks ti f . ■ authorities— to con- 

hav pupped ihnri of i**uin; an;, varum* interest groups since pressure on ASLEF by statin? to support their bids. centrate them into fewer but 1 

in* • u.'tinn nn ine:r own behalf Ih^n As 3 result, its possible that if the metro is cancelled. The main companie* involved DO werful units The 1974 1 

I: w un'iknl} that the executive nn»-nsa? ***•? has been put back' it will withdraw its £ 2 . 8 m.-a- on Tjuesidc are HEC. Brush. . reoreaiiisation. he claimed, did: 

_ . _ 1 1 _ . , , . j a l, _ .at, _ il ■••unth -* * ft lot a iQi Q i’At r j 1 1 Kc 1 rif t n tVin i I coni 1 n n \Af fteti vi nltixim — j ▼ _ l_ ^ f .« ■ ■ • I ns 1 ® " _ 


I: is un'ifcclj thal the executive 


No early solutioii to 
teleohone cuts row 


of business, to-day's figi 
. I tficate that its.fptufe is p 
■ as gloomy as mosf pessini 
i forecast. ' 


reconsider 


uojiiion IS mwnih* — to late 1979. 


year subsidy to the rail service Wcstinghouse and John Mowlem. j not | 0 far enough. 
1 “ However much 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


1 .. This is because -the wc 
; intake of new- ureters fi 
I:- jQbks . unCkely. to . excee 
L gross tons-aml cbuldTbee 
-1 next year.: On tracHfiohai 


T reasurv Governmen 
delavs | , 

forecasts ! speculative 

By Peter Riddell. RAY PERMAN. SCOTTISH CORRESPONDENT 

Economics Correspondent 

THE TREASURY will punluh ™ E WVER.VMEXT yesterday m t 
detail.* of some of its economic rejected a proposal that 11 should • P> 
forecast* before the end of this finance the speculative building f 
year. Mr. Don:* Healey, the of a £ 9 m. drilling ri? lo <ave <{ jl. 

Chancollnr r>f the Exchequer, has 1 , 4 tH> jobs at Marathon Ship- ^ 
announced in a Commons written building. Clydebank. on ^; 

an«wer. The vurd is now buildmc the 

This statement, however, raise* , J5| jjji: ' k . up r j 3 , n its order 'hook ‘ It 
ihc possibility of a conflict with f(1| . th( , x aUO nal Drilling Com- , h a n M 
terms of ihc Industry Ad „ jn> lj( Abu Dha bi and if is due " c 
lflia Tht* Act requires the |() bl? completed in about three rm ' 

Treasury to publish forecasts noa 

the economy not less than twice " P rt l d n p< uld .,.. r| iDon D 

f, 2 ? r, |£S n l 5 i" 2 ir' Sr 11 flcrwurds no ° furtht-r nrder P« 

Is ip than one vortr fiom rbu l hfH^n rp^pived hv then ti 

C T n? Xcli r i v " hal f "the workforce e JJ 

1 . ,t 1 jf. j l .u^i almadv rcccivinz temporary cam 

.h ^ 1 eninloiwni substdv The yard a m( 


Government refuses to back 
speculative oil rig project 


'However inucn lime ano, - ... . ; ; share this pointsifl* a to 

!a°rte' tan ! S 0 > }MrI C "»«r“l t S ! THE ROW over Post Office (fours equipment were tun dora in ■ order book JrMi 0 


Pressure : - ' ' 

authorities as hecisiou-tahere meeting with Mr. Bde' VaDW.-'SSSJ^S SftffiS 

) * ,r Harr >. envisaged nine ay* Office officials and trade union ^ Pressure from the suppliers wa mrino jifr. 

representatives. i£ * : . “/S^nnSSfSr .SSPSrStSdS 


THE GOVERNMENT yesterday m transport nuclear waste from The Government has taken a reRreseniauvea. - and their unions for fiie-Postfthat certain yards'peed'w 

rejcvird a proposal that u should - Ia Pan. similar line to a suggestion that : me non-raet?a^htan Te« S A Some ( PoS 3 O® 1 * ^ t0 ^ .moderated, or mediateli if redui&ocfe 

finano- the speculative liuildms BuI lf lhe order ' s won '» will n should back the building of a England and^Wale* ^TTreS T, 6 , I. es ^ mal - e th e, jCU ts • stretched. Over a longer period Uarlydateand''ona=aerio 

J . Wm drilhn" no To Zvr b? a bi * P^ecl and could £ 30 m. drill ship at Scott-Lithgow : Sm als o be a svrtem ar M cost twice as many johs ag a the. planned three years. t are to be avoWed^; ;. . 

?.u x rs.’r.v siup- x c ° me to ° k,,e 10 avo,d ^ •* tte s ^ .sLssiSi^'stss- ^ssssis^ 

buflding. Clydet-ank ofI iir ^ Fullerltin . mdustrtai t The Mta -*«E ^000 by Ute IS 79 . 

Thy yard is now buildms the re | a; , ons manager, said: “We are ff scSaid S thas I mftronolifan P dSriei«L Its soppliers aad the Post office and the suppliers' level since- March 4970 . 

la.M jack-up rig in its order hook wailjng as long as possible in a ir e ad v sulerid ^o successive raetropoiKan dlstncts - - ; , mfioM -countered wit^claims management and - unions,, at the- world’s-: numSetHon 
For the Rational Drilling Lnm- lho hope lhar sonie thing turns f. EjSSc SJ^thS : - - that _ 15 , 000 . jobs could UlvIoW, which the Post Office-will explaln buUder, has. at 203 inU. 


The Government has taken a 


hns been received 


then. The suggestion that the Gov- reassure the Scottish TUC that; 
e is ern men t should pa\ for a rig reports that the organising com- ! 
arary came from the Scottish TUC at mittec had drawn up plans for i 
yard a meeting with Mr. Gerald Kauf- the closure of some Scottish f 


week f.n November °0 a - <1 there a meeting wun Jir. «.eraia i\aui- “ 

ha* h' 4 n clo*rmt/re*i tc U fh™ ^ dnmg snine steelwork on suo- lllan . Minister of State at . the yards were entirely untrue. 
Hoi' ail « n f ih e ornca*t* in view bll ‘ the - c " ,lU,d } j cc ^ Department of Industry. He told He also reaffirmed the Go 


on company 

j . I pipeline after the last. round- of ins Mtwitf.aH the parties cO» jortfce Third 

rPnnrtQ I Post 0ffice order cirts a year ago. cerned. jEven if the out* were ... 

* v Jr VA •’W-yW'J, . | One of- the reasons for-.' Sheer- tgen co&rmed,. it--' would, take CnAH-ii 
, - . - , - . tainty over, the figures is^at- a severaiaweeks for- JP-OGt Office] utiftli! 

accountants. 


starting within m onth s, and lasb -i n more detail -its' new <»m-isrniailest ^rder- ttitot-'siii 
ing until late 197 S, hnf this puterised system rrf matching kember. 
figure has now risen to by equipment " requirements • to i grt has stiU“^p^ani*tb 
^ 930 - ;" traffic flows. - ^ lorfer-hook.^iv-'^xr A 

. These won Id be. in addition The Industry Secretary will j Uoyds Reght& jtfySS 
to the 4,000 or so still in the then recorrr?ne Monday’s meet* \Me*t3uiat. S R&htiildtBtP: 
pipeline after the last. round- of Ins berwetf' all the parties cOn^lior tfce -Third 'XhaAterf -Iff 


the IMF ami thf* likpK cron mmc There is also the possibility or been received from the company, tegrated steelworks at: Hunter- ! ■) 

paika-c carlv n-vvi month a j oinl under with thn ship- hut in any ease the Government slon. but added^hsCH 'was part’: 

The~Trea r -ur\ claim* hn\**ver impair firm Alexander Stephen— would be extremely reluctant lo of the Britlsh^Steel Corporation’s'll 


Construction problems hit 
Cormorant field development 


Lettier charges frozen 


riMail* r»f ih,' foreeast* in View bl11 thc, -' c " ,lUlrt ^ 0(f P Department or Industry. He told He also reaffirmed the Govern- ;. Q OOfYlUllQ niC large propprtion ofithe^ptals Jhipi 

of th« current dHeuVsions with nniy about 100 men occupied. the TUC that no application had mentis commitment to an in-i A+f V' UflldMlld.- represorits jobsvwhicl, \v 0 tffi in^es^ 

the IMF and the like!* economic Thcrc isl aLs ° lbp f’OSiihtlnvof been received from the company, tegrated steelworks . *i . [ Hunter: ! jb*'- M iAafl L a ff er ^."’ fr ’ - - • Lany case-,Bave been^ -Jfiist:. by; the.V<Set* 

par ka-e carlv m*xt month a j ainl I'-n^cr with thr ship- hut in any case the Government slon. but added/Jatiit was part': ' . . . ; y ... j ery xssos under the Post'^ch 

Thc'Trea*ur\ claim* hn.rever repair firm Alexander Stephen— would be extremely reluctant lo of the BritUh’Steel Corporation's • IT WOULD be premature - for Office's Original xrtrdering pibv.dhd 

lhai th« re'eva'n: schedu'r nf the u«lf in difficulties — to rebuild a .ret a precedent by agreeing to next development plan, which !• the Government to attempt to gramme as orderffor tradftiohaflnipn 

Act i* not ennipietcly clear on ?hl P for Br,l,sh Nuclear Fuel* finance speculative building. would not begin until I 9 S 2 . [bring in new legislation extend- electnhmechanidD ; ^ switching./pdiu 

limine and that it* intention in -[ : i fl S the scope and aims of com- • f J.".- 

publish he in re the end nf ihe ?| |Pan>' reports, according to- the - T • - / * - x ■':] y- . 

:::::: Construction problems hit : Letter charges 

vnrsial view, one® thi.* i* nnr * Rtent s discusion paper. Aims and A m 4 >v( T\^", 

•vhai the «chedulr had been _ , , , • Scope of Company Reports, was , , '31 fJ|j I HllQ Ol 1 VI 

n^ISliTT v uni i* ■ Cormorant field development i p rS“ i, gj^ '■ 

lyinc M«sumptinns raise dnuhL* - e be CC ^rec?^tat? W and POSTAL CHARGES for first tele 

nv«'r ihc u*efulnc.*s nf publishing BY RAY DAFTER. ENERGY CORRESPONDENT ’ * MkS ,- % Jfa >d ietfnd cta« ietten Will not 

tv force a* s at present. *mee • \- Jtfon before there bad been ade- change before the end of 

the nroiec.ion* micnr ne neither SHELL AND E*sn face signtfi- stallation of the deck structures. Consequently. Shell and Essojquate time’ Tor discussion: - MardlL'Str WTlIiam Rviandl the -™ r 
mtcntaUy ron«u*tont nor L . ant deiay* in rhe development Alternatively, the group could are expected to continue loading | Some of the Government- pro- «f fhp PfJ*t riffire 

rmli.ni- h IS not yet apparent of tbc j r Cormorant oil field as tow the basic platforms to oil from Brent into tankers until . posals could more appropriately . ’ the POTt vti 

hnw nuieli will eventually no dM- a result ut construction problems Raasay in west Scotland, 1978 ." They do not see this as;be implemented by • means of ^ ster ® ay * .-" 9 ** 

■ ii>*eri nr whet nor an v indication with Ihc production platform. although the water depth there seriously restricting output ; accounting standards rather than ’-The charges were originally 

? !,'!!!“ ° u,ur,? ?r,cc It H thought unlikels- that the j s insufficient to allow all the during the initial phase pf pro- [ by law. frozen until the end of Decern- 

Pi .jra.on. . Platform will be jnstalled until dock work lo be accomplished. Auction. The offshore Rtading, However, the . accodntantsf:^ The Post Office decision ^2 


Scottish 
News si 


-in > 


bfequipineot, add t&ent^rfl 
0 v: to Teorganiid, ®eif i r-rrY 


. N *r 


BY RAY DAFTER. ENERGY CORRESPONDENT 


Accountancy Bodies. JjCUjti Vlidi G 

Pointing out that the Govern- > / - 

• mentis discusion paper. Aims and J: •'£ ’ 

; Scope of Company Reports, was-, XI nf] I All fl f)T 
.extensively based on the . Vt . 

;SSSK**i. P ^" Si C?rpoSfe *TK^N CONE. WOUSTiui, Site 

: frttsr*S8ii£' is ^ 

■ hazardous” to bring in legisla- and Second class letters will not 
j tfon before there had been ade- change 1 before file- end. of 
ijquate ticne for discussion. _ - -V Marvh.;Sir Wlinam Ryland, the 


i vuai ges ii u^u ; i operative -newspaper. 

_ • - *; . ’ vlfuTof workers stin s< 

end of Mafch \ 


Jvely. the group could are expected to continue loading | Some of the Government- pro- -awiMian <h- nmn» 
basic platforms to oil from Brent into tankers until; posals could more appropriately ^ Post 

in west Scotland, 1978 . ’ They do not see this asjbe implemented by means of .^ terflay * 


- -C l with the possible ’•tea 
: . J auoiheJ-/paper>f rom tMQ| 

• v ' ’ . rfound the doors-' -lot* 
; J security, staff, -y * Vwi 
; : • ; t An auction of tho^* 
telephone charges uutkthe end 
ef Jnly af-IeasL 1 

;i.\Thr*tewcomBrahicatitfbr,sec — NjWof 
tor of the Post Office isSpee-: MayuylL thn publisher^ 
ted to boost last . year’s ftofit . f a-.new Strathclyde ' 
of £l54-7nt to abo«t.£S70BLfes .. -I?*P®F fromrAIBipn Streec 
year. Thf postal jjdde is exp^c- • petition ;-with Sir 
ted to break even at least. [.Evening Tlmea., 

,lo«». £9^m, Iswt-year. . ■ *• » ■ Mc^ • . Ahsto* ; Bly^ ^ 

. The^ Poit OffiCii denled last^ leader of . the,, Scotty 
lifgfct that; a deebion had been f^ews w^kerswProtesW| 
takeo ta restore -Snndav mail | ngve- . He said It 
:c6Bertiqt« next Mav. 'when tk^ ' he^ieflt the co^peratiVtg 
"turret T2-7nonth^xper&0ental ! J torst maihiy.the Govfernfe. 
i-pgritof/ends. ; : v - J -•■:;.|:Bea%brook 


^ ? It «s thought unlikely that the i 3 insufficient to allow all the during the initial phase pf pro- [by law. frozen until the end or Decem- 

P! gca.ons. Platform will be installed until deck work lo be accomplished, duction. The offshore Htadin*. However. the accodntants The Post Office derision 

The requirenu’n: in publish ‘ April nr May. 197 S. instead of Thev would have lo be com- system can feed oil into ;one of .would welcome early legislation 1 , 3 : 1 ,. tetter 

forrrarts. well as ;» make the svhedulcd date or August/ p j oVe(J un tbe fle i d . a cosilv two 70 . 000 -too tankers at a maxi-, requiring companies to include 

a v.i liable 1 1 . the publu- the September next year. There is and r iskv operation. mum rate of 5.000 Ions an -hour, [a funds flow statement In their}’ fnr 

Treasury ’ ’ 


a the public ihc Sepiemher next year. There is and risky operation ‘ mum rate of 5.000 tons ai 

in juMcr model f«.p.- a danser a!*u that 1 J? driay There may be political objec- ’ Whether Shell and E 


...annual accounts: together with 
_ j ' particulars of short-tenn debt 
d J ; and information on peusidn 


mail— will remain constant for ; 
18 months. .... f ' 

i: < 5 reafly . Increased profits . 



(Evening Times., 






*- ’Gresfly- . Increased Profits’ 'sirtf-St: saW I ire- ; <Wr8 a- ^ total of £1-42^^ 
have been- predicted - for thfr r i t# 'about ^hS:- 'Ha*T heed : ’.’Mr. -Rlyth is asking the • 

Din-t nnr. . >_n r w i.a ‘ir. nn,;+i 


Appeal over 

Skvtrain 

&/ 

due to-dav 


By Michael Donne. 

Aerospace Correspondent 

THE «.ii\ci nui<-ni appeal a=a:nT.t 

1.^*1 suini'icr’* High Gmirt deci- 
sion iipiiulilinc Ljkcr Airway.*' 
right in run luw-faic Skyiram 
*itviccs arms- the North Atlan- 
tic is due to begin to-day. 

The appeal 1 - «if vital signifi- 
cance fui the Government's 
-□tin- civil avialiuti policy. It 
is being hroughi by the Depart- 
ment of Trade against the rul- 
ing by Mr Justice Moca lla that 
Mr. Peter Shore, when Trade 
Scvn-tarj. aeled beyond his 
power* in withdrawing ihe 
designation originally given to 


T™. n.r!,.»ini d ( l,y I, .un- »'"*“£ th® taa.'lalton «rk M* dlw.s«<l goveriv S ^±,rl 

bitted to unspecified construe- r °“' d bl - i0sl 10 l -hr Ubour ment. Both crapiufies have . rtdering ^ accounting treat- 

non luohicnis and design °^’ n rnnn^l ^ ' l wh N- l h f menl of P 6nsion coats, leasing 

change*. The platform builder. The delays could seriously P ? ■ ■ . \?Hnnai and hire Purchase Iransactions. 

Me Mninc's Xrdine Point \ard affect production from the Brent tato incm giving British NSiional 1 
;^"!r,’ ,v,« group nr fields: an unuortant p l1 Corporation the opU.cr to 

onqlnir deSsn. f»ctur in Britain's achievement buy 51 per coni, of their exude. 

In an attempt in make up lo*t °f energy self-sufficiency by Mr. Clifford Garvin, chairman , 

limp Shell, a* operator, is eon- 19S0. Brent, the biggest field 0 f Esso's parent. Exxon, is f 

sidering a plan which would ’ n the North Sea costing £2bn. expected to see Mr. Anthony 

involve work being carried out 1° develop, was due to start Wedgwood Bonn, Energy- Secre- ^ _ 

in Norway. It 1 * possible that pumping oil through a pipeline tary. for more talks later this ,- C1 A * J- • 

two platj’n-m* 'inder construe- 10 ihc Shetland Islands late next week. They met on Momlav' ■-T’ 

Mon for Shell/ Esso ai A r dyne summer But the pipeline system when, n is" understood Mr. ! I ft Ift; 

Point — the Cormorant and Brent needs the compression facilities Garvin stressed the importance A«>/ wJlVAB 

C" -trucUiri.-* — will be lowed situated on the Cormorant plat- of Mirth Sea production to the: 


Post Office this year, following made bv ytomTfng Smtdav roi- { tor, - ‘Mr.- James Whitt 
huge rises in teleconnnonlcs- .-lecHooa. fs eomhur rader .{Glasgow chartered acooun 

tions and postal charges in tn creasfjn- fbe [.auction the bp ilciing anc 

1975 . Tbe Post Office has ; .- Post. Office -’ fixers , Naritfn.al ; together xo it can still h 
already promised t o... freeze -ITjonndl to; reverse its doriskm, for newspaper production- 


N EWS ANALYS1S-SHI P REPAIRING 


in Nnrway for the in- form. 


Minister’s warning 
on misleading signs 

BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


company s operations. 

Slater 
hearing 
put back 


•BY’ JOHN WYLES,' SHIPPING CORRESPONDENT' 


THE ROW IN the Lords, over In ; the proefis. be’ has. become v j j r T 

j whether 12 shiprepairing com- .something of a b&Ce noire to the". 

I panies should be excluded from - Labour Party. Part of bis busi-, l~«anuTtBWwg« 
I the aerospace- and • siripbnildigg ness fs located in ’Miv' Caflaghan'^ :' $g>aaWMM 
I nationalisation Bili has pre-. Cardiff South-East constituency- L.Wwuiaoajn 
1 sented the Government r :With; . »• for. -which, standing -as an^ Inde^ j.-jme—ewaw 
j political preblenr somexvhat put pendent LifiereL he fought the 
I of proportion lo the importance' prime Minister in the General ' {spjnuTaaiimm 
of the comoanies involved. Elections of February -And M -- tnaua 




mem oi itiidu against me rui- by ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT *^**^A^ : of the companies involved. Elections of February -and 

.W Ir is 40 '* ‘ THE HEARrvr of Unlike shipbuffding; where the October, 1974 . , 

Mi. l’etvr Shore, when Trade . me*. iic.aki.Mj of summonses. f- nvppmtl - r ,f ha* been -able to - w T : . - 

Scm-tarj. acted beyond his UNLESS PETROL stations stop gimmicks' being used lo tempt , against Mf. Jim Slater, former : ^MSiSe ^ S v . H e says hewas motivated more 

Power* in withdrawing the using misleading * 130 .* lo temp: motonsls inio some petrol filling chairman of Slater Walker ’ frSiSii nwhershio amd control by a- desire .to protest at the,; Vj 

rtesisnaiion urigiuallv given to customers on to their forecourts stations. A significant minoriy Securities, at the Mansion House! S j^wS^rMnibl luat lioutof ? <r r °P“ se d riosure ofthe East. 

Laker lo operate the Skynain the Government will take steps of garages seemed to subscribe Court for alleged breaches of the^-f^an^hiij reoaErlne com- *?? ors steelworks than by. the,, 

between Sunsted and New York, tn deal with the problem. Mr. to the theory that the motorist Companies Act 194 S has been *„* .JSSiSliSion- ^biprepainng issue, . . . 

John Fraser, Minister for Prices on the road wanted to see a mass ' deferred for m Have -imtit -1 P? n ‘ e ® nosomr ho itu- h>i»ui 
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DKXCMUn 


entitled 10 operate a bervscp. SI? " S , l,ke “ ®J *7 ■ . illegal, but 

,, ... , .. if tile garages did noi vnlun- ., n ri fr 

bborc - ’. n bls "’hue Paper tarily improve their terms of certain 1 \ co 

on civil aviation policy issued trading the Government had an mPn i rf . a rhp 

s £,*" - v> ’ dr had argued obligation to legislate for “ dear Fai- Tradi n 

U r n ^i' r a ? ew s P bcres and unambiguous price display." 

nierest plan to be introduced by Three months ago the Office of 

lho Vn°r^ ri \?]f n !'- C 4 P CC,1,, F on ■ Fair Trading finally secured an tj 1 
°- lh ■) 1 lanttc. th*si e was no agreement with the various lxOSti 
ihit 11 JrwHte 1 e i r . A L rwa M s ac ? d ' association* representing the 

n .^ 0ldl - nsLv tbft . b,i i lraiD ' petrol trade that garages would K\/ “7 1 

licvn«.e •■•a* oemg wtthdra^Tt. • no longer use vague sign* like Dy L ] 


Road deaths up 
by 2 per cent. 


Travel 

James 


\ On or.nenr Wg estuarieS and U .parent-wbicb often uses Us 
f hpptfl to '^se- them a fee for outfitting. 

' vehicle ^ for , rationalising, the.- British Shipbuilders 
1 industry; < r -• f. '.z :j; ’inever been, enthusiastic 
1 - The - '^elected ; companies- em-.’ Administering shiprep.- 


mated onlv 20 customers 



eluding not onlv ih e Ski-train ; i 13 . 1 ? fa J en i . 11 w ' tb nnt , i u st the figures show. j ham): and James Vance (Maid- T cult to swallow is the fact thati-shiprepairing’s underlying ^ _ 

plan but also the new spheres ' mcnJ"** U Th)? C sp, r it tb ® agree- in that period this j’car 1.630 , stone). [that their defeat- wilt be Mr. problems 7 Of .' ; Bteadr - dedlrte ^ lira 5 S iaS 5 HfoT^brip e s 

of influence plan a* v.elf. P : SSI’h V?* p< ? p WfrP J 1 = d ’ Serious; ^ j Christopher Bailey’s -victory. Mr. .through poor : prWwfcwtr In KunLM:,'« : the ; -‘fiumber^ SrstviaB-Sto British Shipbufiders. w 

1 . ’ , . ??"Cd the patronage of the pub- casualties rose by 5 per cent, to More Steel Cash ! Batiev chairman of Bristol Chan- ’relation to: Continental -edmpeti-; 


nd ski- ( the Commons last week, these simile is that' sbiprepairirtj to *tnaj<>T 5 tnnlti-tttiiiion pound -the J2 companies shiprep:. 
Taping j three companies will remain stands to. shipDnirding- as ftiq. ; ^p yawfirng. ‘ Th&rpn&t- win -be very much an mcid .‘, 
loiiday- j state-owned and; will, aimost- garage repair trad* stands to . abllto atf^igEoup: Ls^heHeve&'tiy actirtty for the new Corpor • 
» ,®s“- inevitably find tpefr way back motor - manufacturing— not - dis^K, : -TOeiUiaK . nrirttfafe .“Rgurei-whfch -will -find ihe repair 
will be- into British. Shipbuilders— the similar skills, but ve^y different 1 Brb -d&BcnU tij e^^lish beMiisB'iht^mittentiy carried ouj 
e com-, corporation which will be runn- activities. • ; •• •-*>»«■■» iof- its •-shipbuilding 

trading j lug tbe shipbuilding Industry. ■ In repiy, the^ Government has . TLvGxeen ^ancT Sflldy pameg much more easy to 

“y a « | One of the reason’s, howereri argued that thVtwo activities are Weir are josmed by ?- and O.rJB with nianagerially than ■ 

I why Ministers could find the .frequently pursued side by side ; H6wie “-^(L AY^ , em’ ;.Shipre-,greup nominated fay the Col 
exclusion of shiprepairing diffi- within, tile same company. and pai^eta-hy.’’ the- ,.Laird : ;..Gniup.; ; eurtously,. there is still 
(Maid- [ cult to swallow is the fact that -shipreMirteffs underlying; HmrteriSbtprepairerB end specialised, i. repair cam 
[that their defeat will- be Mr. IffOPiems *. of ■S teaa r ;.-,qedine. WaBsend.TSBpwasr By^wau, ^whfeh-.^ loob ' Hfce being s 
j Christopher Bailey’s victory. Mr. through .- poor productivity In Hunt^r. ' th« TjSiimbcr- Graring'-idto British Shipbuilders ’ m 


For thi* reason thf Trarfn ,»?!*?' on S ^3, tICS / M u by 5 ?* T c ?. n V I lV * 0fC S 1 ®®* CaSIl ! Bailey chairman of Bristol Chan- Telati cm to: Continental -edmpeti-;- by Ttitfaardsoa, Westgaxtb^ thttordstferide otherwise. 

Soartment iSriir*i?h« T hlt slight Ij , The European Commission has ;.ncl Shiprepairers. has strained tors, Iabpw*.relatipns and jnyettv ^ ;scSb ;LiaMjpry;T56c&..’td!:' Toi^etfjstt Southampton B 




-c- «■ r ■***. y‘‘/' t 


'j'5rrii *^v •^i^iahd^^Tfdrtharn . and- belong* 
tipsBipi&Lta : ^filiLyospqr Thorneycroft. the n 
ft^te flpmesshto^sKtfbai Weis. .eafleK uiay we ! 
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If doesn't have to be 

£200,000/ ^-- 

It could be £5,000. Or 


The thing is, it could be 
yours. f . 

All you need is what 


your factory. To finance sales 
at home or abroad. Prepare for 
CTT. Or increase your share 
capital base. 

You should certainly talk 
to us about it. 

We're ICFC and we 


providing practical advice. 
Encouragement. Criticism. 
And a sympathetic ear. 

In other words, all those 
things money can't buy. And 
money too. 


had: a sound business reason 
for needing long-term money. 
Perhaps you need 


specialise in providing fixed- 
interest money for smaller 
businesses for periods of 7 to 


ICFC 


20 years. 


Long-term money 
for Britain’s smaller businesses. 


INHUSTRlAL AfJDCO\W.^RCIAL FINANCE CbBtCRAriClitjifntOLABElfcE.HiOii- 5CP2S BIRMINGHAM 021-^-^ Sfiil. BRIGHTON 02/ 5 .'.-w'.'i 3 p : r!9. L 1 • j 

■ { pfTK pft y.* ?*y i v. < FierST F.R 0535 26^. LFVERBQ0LQ5>2ii5 JS44,-L0fjD0N 01-92S 7^ C, MANCH ^STER 061-81 i> 951 1. NEWCASTLE C^f - - &J 5^1, NOTTINGHAM 0603 ^b 3 i,R^HDIK l Lju/i‘*abl^.'.SHEFFiElO'.'.'*l^ w-45t.l. SOUTH AiviPT i.i'l '-> •'-• - - K ‘"- 
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The Kiiaiieiaa-TaQes- 1% 





tDITED BY AflTWIR BEHMETT AND TED SDHCETERS 


• PROCESSES 

Diesel site 

welding 

sets 



Lyle Engineering- The company-Jpgue i n p ute are &affl pi erl for - if 
.wiU design, install and comwis^ milliseconds, digital for;- 100 
sioh-the plant aver a 12 - 1 S monUi -microseconda^ - ->“:S 

period. Work has commenced- *• " ; ' " ' 

and the plant 3 hould.be installed; C -/St' : 

by -the end of next year. f ^ UUwl CC V/JL 
Preparation plant- mulls. 

refractory • material to nfotrf : - 

desired moisture level; storesfet ,i-}T) Sl ni F- l. - 
and feeds it to the ladle hmng. , VVAi ;■ . 



CONSTRUCTIC 


„niU 


MANUAL arc welding sets, 


stinger. The slinger is mounted- ± 

diesel oh fop of a one-piece former; V0 IT IJTIIlS 


SSiSf^nd iSiorf for on- which can be expanded or ..»£ : T r iV ' 

sitfJraBtiicSon work, as well as traded hydraulically within the NORMALLY- a producer of con- 


m SECURITY 


CONSTRUCTS! 


Records the face of the thief 


Seaming is -By- two rollers at fabricatioru maintenance and fadle to give a uniform spa«f*siant voltage trawfonners TYt ' x. KAT.a 
each end For- if flat «earo the re pair welding, have been inuo- between it and the todje wa , U l^> SP *?** 1 order - ^ JlSiaSl ftOlC 

rollers perform » ^rnnd rr Anrx Road. Desiene J - - VAV 


NATIONAL PANASONIC has or lengthy machinery operations captured at that point in the 


operation 
combine 
Ing a quit 
The 


rollers 


Owen company. **« * - V ■ ^ oittimU jrom 25 to-SOatolt 

the Diesomatic series has three ^^cto^ mateml mm - GVS series wiU HIGH PENETRATION' ■ j 

!s P f moSels with opacities ranging space former *** gecaptioptiis- ftoai"J90' to- ^'reSoltfaigfram:^ high u 

Irack from 200 to 440 A. Any model thelacUe waU. _ ZapatTf ^wWch^niute foUeTS?^ 


moment Such motors were first developed closer to the cw£ hv nressure aiT, S Roar for site mob 
alirm by National^ Panasonic^ parent applied Poen^Hilly/tiydrauIi- ^wheel rnad^ trailers. ; 


e and mountings: on skids for station- foundry equipment can be- change of frequency from appreciable loss of spindle a 

? r> u*. t v,n or four-whwl run- objalned from 0 >e compw. o, S notlSff.M <i^Z.n,ZLTS‘ 


L" JTS2&"?: S»%r«2 m * «; i. ,iss 

^i&s. -*■ ^ saas^ss^ • 

current _ adjustment m AUTOMATION in marries and Wn ««■ « 


. 1: w -n 3ia-m system. The moment Such motors were first developed closer t 0 the rwl stn Assure nin S Boar for site, mobility, or 041-329 5441. .. "" f «• lr »ai” chiii 

S£~ HE Scuir^M !t' d . AUTOMATION! 

lh i C rt Tt .-•> n rap S? e un the ' r reorder automatically component ttumtahle platter, a 5 $ ®°. t0r ls braked to a independent adjustment of open ~ "• “ 

hl « v «- - And ,T can taj- lu ^ e “? = c cclcr 3 »cs tape speed so that cassette deck capstan). cl*m»nat- l^, p ,® nd ^Pcd in the correct circuit voltase can be made. „ . . load.- Operottag - 

innpeiTt hfudiv we^ond— on a m «xiniunt picture clarity is ins bells and thus a major cause £ h 1 ?F ' otectro-mechanic?liy. ‘Options for the heavy doty o< - 1 10 to 

longest^ holiday weekend on a of V i brat ioa and inaccuracy. ™® silenwr is stripped off the models include an auxttiary ollTiPiY LloCU-. ^ the largest rase aae 

single .-mch reel or %td* o tape U hen security or research With the new unit a direct ch “ c h 5 positioned on the generator to pnweT hand-tools xr J X I60mm. More .fro 

Vnvember^ N^tfonal rcv.md the tape, a red hcht drive motor is offered in a video cfcciof ™A* a ^i ?ct0r rrad ' e bv or provide site illumination aum. FOLLOWING A £«.«» develop- JVicfecnha 

November throu-b National t Indicate the prpci.se recorder for the first time: the rods - These incorporate matte engine shut down for ml ment program half funded by Feitbam. Middlesex 

r?mfse 0 n m S teres^ from "criion of tape recorS^ when main user benefits will he longer which Uap ,he preS5Ur \ ,nss pr , ^ ^5 *?®S; 118 ( ‘ U ' 894 5Sll) * - 

arouse mrerest — aP-^rf irom trtc®ered At th»* l ! fe and far less wear on the cyxr,e " no end stamp ng is terauerature. oil cooler for the M1600L data logger to aeH . 

SutrsWo" ‘thf h "mdv a of s5me‘ «ime“the 8e, mooirnr TV racordin% head mechanism l«s pr ^. • S ^ P trnoical use a futlv enclosed io the CL500 and upwards JpCX^T Wt 

oiants and animals and for nc- nurture— usually filled with #c.m maintenance, and less power R ^l ai J. s fro** the makpr at canony. and an acoustic en-. range. . JT L/LIX ‘ L/ 1 L 

torially 3 recording laboratory iin-s during b‘ch- S peed rewind consumption. fo 5 iXs?vs^5 0ad ' Birkenhead closure. ‘I®?*?* ““ ° f ^L2 ew ^ - • - . 

p/nmems ^ooraiorv ex 3|)d ^ h ^ nk |0 „ |ve Nallooal Panasonic (U K.). 1527). DC300A data tape cartridM atrf W 

In inffustrv one amnn" man- a further visual indication that 107 Whitby Road. 5!nugh. Berks a- Cl tpTBAAii«*e T available as an enclwed bhK illl L'l V/ Jxl 

a" al-n-rmal mlrle ha, beeo SL1 3DR. . Slough 34522. • ELECTRONICS LaGlCS L 0 .^ ™L : 'MSSSS- •„ XHn.tnn . 


Available from the end of 
November through National 
Panasonic's network, it should 


vypltage. . Intended for blast bole dr 

y ' Load, regulation is a bout ^2 per |p q na frie s and Open ca§t n 
r cent . . yrijDe. - the- efficiency - 15 -^ crawler-mounted rig cai 
■p typically SO . . per. cent' at'.fuU b* •' «*»* 

: .load.- . Operating — temperature ® dni hole diameter is 250 
v range is —20 to +50 -deg c and w P™ 1 under than on most 
the. largest case size is 287 x 150 P? tj ti ye m a ch i nes. 

' X 160mm. ' More .from Gresham -Called the Rotamec 220 < 
► House. TVickenham Roa^ machrne bas been develop 


periments. 

In industry, one among many 


a further visual indication that 207 Whitby Road. 51t>ugh. Berks 


notential applications is analysis an abnormal activity has been SL1 SDR. _ Slough 34522. 


9 MACHINE TOOLS 


Automatic 
fettler for 
blocks 


snndmc area, which is supplied sion and torsion springs. Auto- 
with di>t extraction manifolds matic oitch control, through a 
and swarf conveyors, the blocks pneumatically-operated pitch 
are .uiiomaticallv lifted off the tool, permits right or left-hand 


Memories by relined by 
Signetics two men 


the M1600L data logger to : aeH • . . . Sweden. Camda and rfteU 

in the £L5O0 and upwards pricey T7 ^ 3 . t^-d- - - _ claimed that at about £ 1 ; 

ranee. - 'irOUr DlL • • ^ machine is competi 

It makes use of the new 3fi • Priced, and the maker sa 

DC300A data tape cartridge and 1 ' woridns life of 10 years u l 

is available as an enclosed ubK'jnjCFO Kl l ; eonroarabte machraes 

for field use and as a laboratory „ ? <?v ? er J s s®PP*^ by tw* 

model; both use gel lea d^cia- ALTHOUGH some 80 per cent Detroit moRe) engines of f 
batteries, float charged from the of microcomputers are now each (maximum- rpm 210C , -? '*■ 

mains in the latter case. Qules- thought to be Implemented In fuel consumption 14.7 . * tU w 
cent consumption of the 0 eight or Iff. bit structures, appli- each). The hydraulic compC^ 
attended instrument is oolv fmA> 'cations requiring binary- coded are from Vickers.. ... _s 


anrt swan OmflcTl TWO TT1PT1 and dependent bn duty tt can be decimal operation 8m* as dec- All machine- operations* * ! 

are ..momaticaih lifted off th. tool, permits nght or left-hand 1 O A twllL'0 IW llldl operated for up to three monthfc ttonic carfi registers and eleo controlled by one man fro ^ ,i s [ 

on^trT 5 -.^ W»n?? SSwaJ^to'-” to N ° TWO NEW bipolar 81^2-riit read AT THE - Ravenscralg steel ^fhe Cornpa£y h M tried tiu : ironic scales. POS. ; , 'teimlaris sound- proofed D 

Z nd mltfiSSI statiolf Autoraatic fu Sns are con- onl >’ tnemoriesTSniVed as 1024 works of the British Steel Cor- ensure that almost any kintt ; df etc are states lawi , ^eli suited cab^ mech wised jp« ha .»*- 
RniSSds SH 1 caS 2,pnlt trojJfpTtch a ndofror a ?coi ? ls- words b y 8 hitspSr word are poration a ladle lining plant is transducer or Input car, be .Co^ to four bit wqrttng and ac^rj^ystmn-: nMkes.Twssibte 

machines tn ordeJ wS.ch ara iSuck rSSrin* wadi Sr SSrt a7a?lable from thJ Signetics IC to be installed which will be nected to the logger and ctafe* rogly the compwy .&* Ja«S extenaons up to^meta : * 

eauiDoed with special nirn spring- and "carriage hrakin" mar keting group of Milliard capable of relining 12 feet dia- to be able, to supply any .inpnt^duced a tat of swen mt^rated no _manual handling. Mav ‘ 

*4 » ATK 4A Oftte aa,p-.=« es U, . 


roivnrvr FnTrru\nrvT fnr blocks to be finished in one load- has an adjustable control for new memories have an address 

*1: ... ,0, »L a J ..... access time.of typic,, |v 50 nano- 


auTomaiicaJJy fettling cyiinoer hther machine' in the same The Maxicoil Two ran produce seconds with a'maximum value tH ? raen * * |JU /, or P a u mM 4 « T £ ,c ana auuruona. 
blocks for diesel or petrol ran2e include machines equipped springs from 4.7 to 20 mm dia- of .100 nanoseconds re t ractory wall h\ ^i e 135rton be added up 1 

engines on one or two pairs of nscillating fixtures. sTind- meter in annealed wire. Using Four fast access 4096-hit ^P^lty ladles, replacing the old Interval b 

parallel faces has been developed inE fnur taces of [an;pr ^cine hard wire the upper limit is bipolar memoriS are also rimMonsurnmg and labour In- scans of the 

by F. E. Rowland and company. hl(|rkj . - m a tntally enclosed IS mm diameter. Completed announced . TroS S^Slaff and te ^ ve ^. c ^L ay 5 ng J n,et 3 od ' 4 . . thumb-wheel 

Station Road. Reddisn. nr Stock- ca hi nc , coring diameters can he up to 8-’Sl37 aw inoS Tb® £250.000 order has been mlllisecomis 1 

porSKS 6 NF (MASS 3201) the C ^ ncL . words Sb' pe? word- ?he S U S ** S 0 UT Sf» «»! L an 5 rate 

machine tool division of the Car- ^ ‘I. t_: _ nF i.too mnt without recoil cat, S2Sl4n an d 82SW1 havp a 512 bv MacW , ner y* th e Glasgow based sequence w 
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capable of relining 12 feet dia- to be able, to supply any input dueed a kit of seven integrated no manual handling. ' .Mav- 
mererby 12 feet deep ladles in board channel .accordingly.. circuits in the: 4040 family.: • driU depth-- is -500- metre 
onlv 45 minutes. unexpanded recorder can acctffi?y' J Several of ■ the- ebips-. hare'- been-. hoist -eapaeity is ^2270 kg.. 

The plant, tn be operated by mods te up -to 20 channel boai^ 'designed to make-. interfacing. In .Other features- included 
two men, will Form a monolithic and additional 10-board units' can the above applications particu- capacity for flushing,, etc 
refractory wall in the 135-ton be added up to a total of lO0. : .. .larly straightforward. ,Up ; to : nded by two Atlas'Couw 


ndS ‘ inOBK . capacity ladles, replacing the old Interval between successive eight kilobytes of . 2 ': external. 700. bigb - pressure cbmpr 

access 409b 'P ,t time-consuming and labour fn- scans of the inputs Is set by memory can he as»cL . - . ^ ■ infinitely variable; speSd 0 


por SK5 6NF fOfil-432 3201). the 
machine tool division of the Car- • 1 .1^2 ^-y. 

borundum Company. I Jll IW Pi 1 M 

Rowland says tha, in the past *^ a O 

British manufacturers have had _ ___ 

to import this type of machine \T}f 1T|CJV 
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Germany, and claims to be the r 1 


tensive bricklaying method. thumb-wheel switches from 30 - The kit, MCS-40 System B,-ts tidn. Up to 80 rpm-- fot 
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Germany, and claims to be the c 1 
only machine tool maVer in the CCJ Tf^lv 
U.K able to off^r this vJLti.wlJ' 


spring balance to suspend it. 
More from TI on 0203 75521. 


Under the terms of the agree- 


By fusing the Ni-Cr matrix, mBn , t - Motorola ls providing the 
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.. Fast output 


the outputs can be programmed’ mas ^* and technical assist- T r%fCtr\ty 

to logic “1” level at any specified a o ?ff h ^ 0SUre ful1 product C °“* . J digUIl LUl 


speciaUsed high output equ,p- gAFE ACCURATE and con- Td-bl UUI 
nf thei maff . inoc . a „ n s, stent production of spring; are . 

J h hv- Rri»^cv? B T sal d ro r esult from use of the Cl 1 pn r'&f 
been ordered b> British Ley land Wavjc0 ,i Two spring-coiling lathe jllCuvCr 
for installation m tandem at the {rr)m Bennett P Tools, a TI 


to logic “1” levei at anv specified anc ^. t 1 ? ® nsure 
address. patibiiity. 

More From Muhard on 01-580 In London, 
6633. stated that it 


2K£ «, U'M sffliaT" ~ - seamer 

en g [n r .b”ck. 0Fth ' ° ^ MOON BROTHERS h,s fOf ITllCrOS 

The machine operates on the to 203 mm diameter, the developed an engine exnaust MANUFACTURE and mai 
through-feed principle, fettling machine is remote controlled, silencer seaming machine of the Motorola 6800 


New source 


engine block. T6 mni diameter into springs up MOON ^ BOTTOM 1U1 1XUV1 Uj • This development is an inter- 
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Fairchild-produced samples will COLLECTION, analysis and re-imposed. Under normal radio, in »b* rane*^f»t»- 

become available. updating of the mass of informa- propagation , conditions the is Truck raouatfd and th 

— . tion which ls being put out by throughput. tt greater than ten is; crawler mounted— tia 


... 7- _ regulation and optimises b 
recommendations and' able to Slow feed is 46 metfes/r 
handle ASCU-Uke ei^rt bit and ’2 6 metres /rain dow 
character codes it wiB detect and fast feed is 41.7 metres /r. 
correct errors and automatically and 22<T , metres'/mtii down 
ask for retransmissfoo if neces- Cjawier speed' i« 13 kt 
sary. If it continues to see the • 'machine - wifi . iw 
errors due to the low equality of gnMflents of 2A6 deg. Th 
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time, at a maximum output of skilled labour. 


200 blacks per hour It follows the Maxicoil One. a machines. Production rates are ment c orpora tion under the 

The blocks are loaded by elec- smaller machine developed four stated to oe up to 4ou nour, t ern]S 0 f an Agreement between 
trical hoists on to a continuously years ago in overcome problems depending on the size and shape. ^ ^ comp anj es . 
movinc conveyor equipped with associated with a traditionally Designated the model UZ non- move ^ v i ewe( j j, y 

jig points on interchangeable dangerous operation in which zoniaf, it incorporates a walking c hj[<j as broadening its micro 
platens. As the blocks approach ordinary seared lathes were beam feed for ease of automatic capabilities and opening up the 
the grinding area they are auto- used and Hying wires were likely feeding and ejection. Designed market for higher complexity 


y Fairchild Camera and Instru- second-sourcing the Intel 8080, 


parauei w _tne announce- ware of ^ j^ n<ls ^ in expensive. For the ^ddle East network and 2*** mra ?downrti».hol 
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matically located by side guides to injure operators. The com- Tor quick changeover of tooling, operations such as In data pro- j£ s ^af'm?SJ°m 9 rireJ a Su S succ * s . BIV l . e SSnSrCi 

and clamped by special cam pany says that production rates ,t is intended for silencers with cessing. JFairchi id’s. own eiriit-blt « e w, tota i micro market wul be manufacturers/® that changes ro 
bars. In the event of a complete up to five times that of tradi- a diameter or diagonal between F8 has sold, well in tbe low cost. “S 0161160 ‘ : hardware- speeacatio m, ca^^oe : 

misload, safety gates trip out the tional lathes can now be 75 and 305 mm and up to 1020 high vnlum* segment and the Fairchild Semiconductor. King.- seen at a ^jance. ins means 


Other safety features achieved. 


fificatlons'. can bo - 
nce. This .means 


length. Material W) wiU help the companyhneet maker House, New Barnet, that a use» does obt/med an 


include trip out of the grinding It is stated to be ideal for thicknesses up to 2mra fends) applications thai require mach- Herts., 01-440 7311. 
heads, etc. small order production — up tn and 1.5mm (bodies) can be ines needing larger amounts of 

After passion through the 500 off — of compression, exten- handled. memory. • WELDING 
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* Corpora- 
ived a sub- 
ero. Union 
far Its role 
elqp a - new 



Our new (£26m) Rod Mill has rolls are alternatively angled at 
started production. A big occasion 45° to give a rounder, more 
not just for GKN but for the whole 
of British Industry! 

The new 
mill has proved 
to be an exciting 
shop window 
for British steel. 

It’s brimming 
over with the 

latest advances in rod rolling. And 
that means greater precision and 
improved quality. 

Take a closer look at the uniform cross-section. Finally, rods 
producti on process. Incoming raw pass through the Stelmor process 

K7WBP for cooling by high pressure water 


Herts.. 01-440 7311. extensive Ming system' and ean- tEd Vt " 

select new equipment .. without-^ ^ V* *r ^ y • 

• WELDING - being surrounded by a mass of COMPUTER' Sclettes Corpora- 

' paper. Wfietherar not if avoids tion <USG). ha5 reepivedra nib 1 

U rj f t -the need-for a series of. inter- contract From Waste n>:. Union 

JLJ C X t Iwi • y views with would-be suppliers as valued it about 89m. far Its role 

■' • NCC appears to think it should ^rr the teanT-, to develop a- tiew 

nnu/nrdn - is entibely a matter for the. .netvyork: for- the\)efejice 

UU WC1 CUL would-be. buyer, who will also communiratiobs Ageney^Wcord 1 

V. decide : Hnwel£ how tq go about .^g tq Br. A. E- Nashmanfo)resi- 
A^’T^T nrxi’ ’ : feasibility studleSi dent of CS<Ts Systems Dmooh; 

lVll\jr SC'L- But- there can be no question Most nl CSC*a worir oh: ^fhefe>rP-. 

' - IJ' .as to.tbe amount of new jn forma- gramme - will '--be. - perforlgprf 
A BATTERY powered carbon ;ti6h coming but all the time and' lV !thin the next taro lyears.Vfcei 

dioxide metaJ/inert gas (MIG) particalarly. from across the said.-- •. >; -; v ..-.-.v ! . ..j ; a.i 

welding set has been- developed. Atlantic on products, many of.- Ccmrodter ' Sdeiioetf^wlil ^su^l 
by a Dutch company: . ; •, . which • were developed- as a horh . Western': Union, the 

Power for the wire 'feed link reaction to the depression prinie: -jeontraefra-i . iqd- Aerp- 
is supplied by a 24 volt battery data processing business ui niitrani e-Ford tit tire /SJ04*n.^ 
which must have a capacity of 1»74 -i 5. •• • -Anfndin ‘IT. prnpTamr-> :ror' the 

200 A/hr. The maker says tills i^ Any service which strips all .geUgrtmeht pf ppfehcei'T; 1 -■> 

enables the user to . carry out _.xnwe-' reports i of the superlatives ^.niifler - its' CTiitract. probably 
Intermittent welding work -Tor detai 's Jhe artual c^ngew f W fBr 

; over. an hour with between 80 and; a ^J a ? c ®? Wort “ CW}:idll-pripiifl».Wwt«ni Uninn 

100 A. and for short periods in . : . . . ■.wrf'b syctoTn «pe4i»«»tiTip-mmTw»ri 

with even higher power. - There are twelve categories nf iiWuWp*- (ym)ni«ri> 

The set is marketed In two ver^ products surveyed and abstracts . n r *>„, w»«binB*nn .ri.C 

sions, as a mobile unit complete fr0 ® . , e f ac " u . w l! 1 1 . T»**wnrV-cnntrnt'»wwtro.' 'rw witi 

with wire feed and gas bottle monthly, with 50 to 100 expected. ri rf^Mo'*nrrw ar p:«n'w» r t tn 
bolder, and as a separate wire m each category.- . ;iy»rh»iitTriTiJr.-F*>i 7 f . . wV’pb ; . wf!i 

feed for connection to a fixed trrqvfrfp the nacWo, - witch nodes, 

battery gives the specification of the . -..= . - 

Both models are suitable for jarious products announced -.^ RCSEARGII^-^ : 
carbon dioxide O.fi and 0.8mm per e is also .a .section under v ■' ' ' 

diameter electrodes, and either a comments which will explam,- A ^ w l . 7r ;« n 
mixed gas or carbon dioxide can any facet of the eqiupment r/\Tl^^Y VTV r : , v ; 
be used for shielding. which cannot go mto .specifics- - ^7 

Suggested applications are in tion summaries. • ; « J — at >- 

service vehicles where no mains Further information on this- fT^Qg 
connection is available, or for service from NCC on Offl 2286333.- ■■?***■ ** V 
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billets are carefully inspected and 
casts are segregated in pens-so the 
pedigree of every coil is known. 
Billets that come up to the stringent 
standards required are then 


and air blowers and are then front, 
and back end trimmed, tested and 
compacted into 1350Kg cmls and 

■ results . An output 
of 600, 000 tonnes a 
year of the finest 
wire rod and coiled 
bar in Europe. Plus a 
stability of 
resources 

and production that 
enables GKN customers 
to plan well ahead with 
no more headaches 
about continuity of 
supply. - 
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equipment is supplied with a ^ .. . - • hiblt(nn‘ .rs ahoert to 'tour the (SARD FN CITY OF W 
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• instruments situationsi;^ ^sssssssss- 

A lifrvrn + •* r* — - .miln^. jiiichacged^. k-.'neanj* of .SearsBerscy. . . 

/llil ullid UL' AIMED -MAINLY at. countries ’.liglit -pf;:Wavetehgtb ; speafic to ~A£aay&stuta mlnd fl S har e Qwi 

lacking , a ■ widespread' 1 ahd-i iti e ement to ; be -detected - tt : oo na dence: Marks and Spent 

x* ^ z- 1 . 1 ■ network' is a data traosraissi_qn ipagsesa ftrougb aflaine in whicit e»UMtoury;Wooicoeuuioawi 
| 1 ITIPK nPIJCi system based bn high frequencr ai^Snsd j amtiunr of ibe- sample is -maltlpleshavechosaiLtodflv 

tiAAivivwjyvi (HF ) radio launched by Sclcon atfffaised;' tight ^absorbed at Incur Town pm tra-aliwitt 

AN ATTE3VBANCE time record- of LomMn.-' * - - • ■ ' -ftat yrav^engto-ac^^ ti>ti»e h*wfcahoDpinKj>r«iiiictihtt 
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den. Holland. 1UI ICHlUtC.. 
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Called Arecodata the system ht. ■»« un/Ji.w* Art , h 



control 
mi nimfs ps 
decar- 
burisation. 
Next, the . 
rods pass through 
the 4 strand rolling mill where- 
shear cropping eliminates front 
end defect. In the no-twist 
finishing mill, tungsten carbide 
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oWknd and I)w» — — - ‘ -~ r -— ■» 1 ,'S.P.MhndarMBB. M(X 


Please write or 
phone- for full details. 

GKN (South Wales) Limited. 

Castle Works, Cardiff CF1 1TQ. 
Telephone: 0222-33033. Telex: 49316. 

AmeiuberofUKN Rolled BrighlSteel ltd 
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concern Unions urge voluntary planning Protest 

t car output 


agreement for British Shoe 


ATHUR SMITH, MIDLANDS CORRESPONDENT 


BY OUR MIDLANDS CORRESPONDENT 


■IN is mounting within 
Leyland about low pro* 
7 in the cars group, 
t, at present running, ait 
> per cent below planned 
is hampering sales at 
id overseas. 

dally more serious in the 
term, an improved! 1 
ance is essential to gen* 

, Lance and justify. further 
>nt. 

non has been focused, on 
stle Bromwich factory, 
bam. where a letter has 
ent ' to 7,500 workers 
ing improved output 
Castle Bromwich joint 
nent committee, the 
)artici pattern body on 
union and management 
esented, reports that the 
s already, lost more th.m 
• is year. 

t bas deteriorated to the 
here workers are being 
2 d “to the tune of £10 
ployee per month, a 
that cannot go on,” the 
ee says. 

he problem is by no 


means confined to Castle! Brom- 
wich. which supplies bodies for 
the Jaguar, Mini and new .Rover. 

Output on the assembly tine 
for the new Rover, at' Solihull, 
is well below the target of 600 
a week. A second production 
line is only slowly eoming on 
stream. ' . 

Production Was "last night still 
halted on the Land Rpyet where 
540 workers ‘have been laid off 
a s the result . of a dispute. . . 

Output of the Jaguar at 
Brown's- Lane, Coventry; will to- 
day. resume ’for' the first time 
since a wave of disputes' dis- 
rupted production last .week. 

The . National Enterprise 
Board, which" monitors; British 
Leyland performance, has .-made 
it clear that further investment 
must be linked to improvements 
in productivity. 

Though weekly output vanes 
from plant to plant, overall pro- 
duction is averaging Rttlh more 
than 16,000, compared., with a 
target of about 20 , 000 -— a level 
far short of the -25,000 target 
hoped for next year. 


OPPOSITION to the suggested 
break-up of the British Shoe 
Corporation retailing chain has 
come from unions in the indus- 
try. 

Instead, they recommend that 
the corporation should be en- 
couraged to enter Into a volun- 
tary planning agreement with the 
Government. 

The unions, in a separate sub- 
mission to the tripartite body set 
up by the Government to investi- 
gate the problems of the indusry. 
also suggest that a planning 
agreement should be pressed 
with the British United Shoe 
Machinery Company — supplier of 
much of the manufacturing 
equipment io the industry once 
the subject of an inquiry by the 
Mnnrjpoiies Commission. 

Controversy has centred on the 
role of British Shoe since a 
Government-sponsored study. 


undertaken by the Economists' 
advisory group of management 
consultants, recommended in 
June that the corporation should 
be referred to the Monopolies 
Commission and its chain of 
more than l.SOO retail outlets 
split into sis separate units. 

British Shoe, in a confidential 
hut vigorous memorandum to the 
Department of Industry, has 
argued that the recommendations 
would put at risk the jobs or 
4.000 people in its manufacturing 
division. 

The footwear study steering 
group. representing unions, 
manufacturers, and -Government, 
seems unlikely . to uiukc any 
specific recommendations about 
British Shoe when it draws up its 
final report next month for sub- 
mission to the Department of 
Industry. 

However, there is undoubted 


sympathy for ihe British Shoe 
warning, aouut jobs f rom ^ 
trade union side of the study. 

Unions which contributed 
views m a special submission io 
the - Steering -roup are the 
Association of Scientific, Tech- 
nical and Management Stuffs, 
the National Union of Footwear 
Leather and Allied Trades, and 
the Rnssendide Union of Boot, 
Shoe and" Slipper Operatives. 

Mr. Belt Comer ford, president 
of NDFLAT. said last night it 
was important for the manufac- 
turing sector io establish a 
dialogue, with root wear retailers 
and distributors. 

If only a sm -rii percentage of 
additional orders were placed 
with the home industry, it would 
help prevent the loss oF jobs 
caused by weak domestic demand 
and a rapid upsurge in imports, 
he maintained. 


High Court adjourns miners’ dispute 


ustmen occupy 
int council HQ 

HfUSTlAN TYLER, LABOUR STAFF 


A ROW between sections of the 
1 niineworkers’ union over recruit- 
ment of colliery officials came to 
the High Court in London 
yesterday. The Colliery Officials 
and Staffs Area (COSA) of the 
National Union of Mineworkers 
sought injunctions against the 
union and its Yorkshire area. 

But at a five-minute private 
hearing before Mr. Justice Talbot 
the case was adjourned indefi- 
nitely. COSA's lawyers said 
afterwards that the case would 
last two days -and, because of 
the pressure of court business. 


was unlikely to be heard before 
next February. 

The dispute is principally 
between COSA — one of the con- 
stituent associations of the NUM 
representing . foremen, super- 
visors and clerical staff— and the 
Yorkshire area,. led by Mr. 
Arthur Scargill. 

At its annual policymaking 
conference in July the NUM 
passed a resolution from York- 
shire under which newly 
appointed foremen and super- 
visors would be members of 
area associations — such as the 


Yorkshire. NUM— rather thatri 
COSA. which at present draws 
its membership from all over 
the country. 

A COSA. spokesman said yes- 
terday that if the resolution 
were implemented it could halve 
COSA's -IMHO membership and ■ 
weaken its position in the NUM ; 
— notably; on the national 1 
executive. 

The Yorkshire area has given ■ 
a written undertaking not to 1 
solicit existing COSA members 
pending ’ the outcome of the 
case." 


SN STAGED a peaceful 
3D of offices in Belgrave 
London, yesterday. . the 
rters of the local author- 
mal joint council. 

-amp from Canterbury io 
a ere about 400 workers 
in on official strike for 
3, to try- and persuade 
* negotiators of the joint 
to put pressure on the 
trolled Canterbury coun- 
dispute about bonuses 
ring methods. ... 

50-plus demonstrators 
co the use of a commit- 
and later were served 
tee in a hallway. They 
jefully after talking to 
official of the joint coun- 
- Local Authorities Con- 
of Service Advisory 
/ho urged them to seek 
. jn locally at the- next 
. talks in Canterbury on 

lOtraciT workers’- anger 
roked by the refusal of 
try council to abide by 
ngs of a:provindal tbs- 
omsttee, which bn .both 
s found for the unions 
d — the National Union 
ic Employees and -the 
—and Municipal "Workers 

Ryan. NUPE’x area 
[tfpfsjc&g ; outside the 
U>ffice yesterday warned 
te. could spread to, 
aanty Council workers 
in members 'in neigh-, 
authorities. ' Although 
jrs were worried about 
of - earnings as Christ- 


mas approaches — though they 
are getting strike pay— support 
for the action was “solid.?-- 

A senior employers’. Official: of 
the national joint council said a 
solution appeared to be. h£ sight 
The Advisory, . Conciliation: and 
Arbitration Service is mediating 
in. the dispute. . ... y 

The dispute began when 
Canterbury withdrew ' 4tbnuses 
worth about £15 a week'pald to 
dustment in Whitstable, as part 
of a move to harmonise payment 
and collection methods in several 
boroughs which came tinder 
Canterbury's control with the 
local government reorganisation 
Of April 1974.- 

Since then there- have- .been 
two court actions as welliak the 
disputes committee . hearings. 
According ' to NOTE. ^Kent 
County Council has beei$ sym- 
pathetic to the workers' cSSe and 
refused -Canterbury 
rights needed- because ymen at 
local tips were acting. In 
sympathy. But on- ^Friday the 
High Court gave Canterhftry-ihd 
Tight to use' one Kent %ot#cif 
t£p:- :; j 

■In the course of thei;d£spnte. 
union officials said, sixjnen had 
been sacked for misconduct and 
two nrrested for picketing. The 
unions hadalso t^jfen -Canter- 
bury. to court for ilkfear dumping 
of rubbish, and wpb. 

Canterbury, hgf managed to 
keep some slot of rubbish 
collection ranging' during the 
dispute by employing- outside 
contractors, J 


|miiston blames unions 
steel ‘setback’ 

Ln hargreAve^; industrial staff 


jtish Steel Corporation's 
in catching up with iis 
onal competitors has 
; back three- years by 
^position - to modernisa- 
fcording io Sir Monty 
i, the > corporation's 
hairman. 

nty. never cm? to. a void 
making in his time -as 
-, returns to the fray in 
■ letter printed iu the 
,ue uf the journal of the 
Steel Trades Confetlera-. 
ie industry’s biggest 

? ingly . worded passage 
| ni on co-operation • on 
| a lion schemes gives 
: i'of the danger of ignnr- 
• " ems and. thereby allow- 
j teel industry to decay, 
cel unions “have seen 
lappening in Japan and 
‘e. If after these exper- 
l A -u feel ahtt by delaying 
nation and modemisa- 
j local reasons you are 
’. national service, then 
■■ deceiving yourself and 
eagues. 

ly, three years — out of 
oration’s 10 years of 
—have been lost in de» 
t delays, three years 
t never be made up and 
.s prevented narrowing 
. ifficiency gap between 
. - and our major com- 

11 Sirs, general secre- 
.STC, who is fighting a 


major item in Sir Monty’s de- 
velopment. strategy— a new steel 
plate mlH at Redcar— says in a 
foreword that Sir- Monty was 
invited to contribute . to the 
journal last May. 

>“I do not intend continuing 
this dialogue, with the ev-chair- 
man on the controversial matters 
contained in -this letter. They, 
are more likely to be resolved in 
discussions with the new chair 
man." 


t 


Ballot could 
save Aintree 
Courtaulds 

Workers . at a Courtaulds fac- 
-tory earmarked for closure arc 
being given the -chance to vule 
for a stepping-up of dutput— and 
a possible saving of jobs. 

Management proposals were 
put before the 450 production 
workers at the Furzebrook knit- 
ting mill at Aintree. They 
decided on a secret ballot — with 

a two-thirds majority required 
for acceptance. The answer is 
expected by Friday. . If if > s 
“ yes " the plant and its 600 jobs 
could be reprieved. 

The plant is due to close at the 
end of January, together with six 
other Courtaulds factories, 
under the company’s rationalisa- 
tion programme. 


ion meeting at Ford 
■>t kangaroo court’ 


N branch meeting at 
agenham plant which 
ided the expulsion of a 
vho took over a striker’s 
not a “kangaroo 
the chairman said 

rnie PassingUam, chair- 
I the Transport and 
/(Yorkers’ Union branch. 
ham , Kid the recom- 
s to expel 26-year-old 
3er Mr. Paul Thorn- 
was made after a 
- constituted branch 
> meeting." 

ad that the decision to 
id Mr. Thornborougb's 
was taken not just 
e took over the job of 
ig door setter, but 
of his “ general 
” and “ anti-union 


Mr. Passingham agreed that if 
the recommendation was 
approved by union bead office, 
Mr. Thorn borough could lose his 
job because of the closed shop 
being Introduced at Fords. 

Mr. Thoraborough and a 
number of- other workere took 
over the jobs of nine door setters 
who walked out last month. This 
action allowed the new Cortina 
line to’ continue. The door 
setters later returned to work. 

Mr. Passingham Insisted that It 
was not merely this action which 
prompted the expulsion recom- 
mendation. About seven or 
eight other men who had taken 
over the door setters jpbs were 
also called before, the committee 
on the same night and they were 
only warned. One other was also 
fined. 


could 
dose 
schools 

By Our Labour Staff 
SOME LONDON schools could 
close to-day as a result of a 
protest, by local authority 

workers against the proposed- 
cuts iu Government expendi- 
ture. 

More than a dozen trade 
uukms are supporting a 
demonstration outside the. 
Commons, which is being 
organised by the National 
Union of Public Employees 
and the National and Local . 
Government Officers Associa- 
tion. 

The action does not have 
the support of the TUC, 
the Transport and General 
Workers’ Union, and the 
General and Mimcipal Workers 
Union because they see It as 
going against the spirit of the 
co-operation between the Gov, 
eminent and the unions. 

A warning that additional 
expenditure cuts would make 
the country’s problems worse 
came last night from Mr. 
David Basnett, general secre- 
tary of the GM\YU. Speaking 
in Chesterfield, he said that 
any additional cuis would lead 
to closures and rednudanefes 
in those parts of the private 
sector on which we depend for 
recovers - . 


Men on short-time 
want fiill £2.50 rise 


BY ALAN PIKE, LABOUR STAFF 


^ WIDELY DIFFERENT interpre- 
j rations of whether hourly-paid 
i employees completing less than 
• a 40-hour week should receive 
the full £2.50 Phase Two mint- 

mum weekly increase are 
emerging as the ammal pay 
round gets under way.. - 
During Phase One . most 
industrial workers were paid 
proportionately less than the £6 
maximum if they were on short 
time or laid off for part of the 
week, and many employers 
expected this practice to survive 
into Phase Two. Unions, how- 
ever. are tending to sec the £2.50 
much more firmly as a guaran- 
teed minimum increase: 

Motor industry unions scored 
something of a breakthrough last 
week when, after long negotia- 
tions. Ford management agreed 
to pay the full £2.50 to all 
workers v?ho do noi complete a 
full week, unless they are on 
strike or laid off because of 
internal disputes. 

This success is likely to prompt 
the Confederation of Shipbuild- 
ing and Engineering Unions to 
maintain pressure on the 
Engineering Employers! Federa- 
tion to instruct its raerahers — 
Ford is not among them — to p3y 
the £2.50 if only part of a week 
is worked. The Federation has 
Lolct the union* that it: does not 
accept this interpretation, and 
that employees should be paid 
onlv in proportion to hours 
actually worked. 

Agreements recently con- 
cluded in some other industries 
do provide for workers on short 


time to receive less than the 
£2.50. In electrical contracting, 
for instance, it lias been agreed 
that the £2.50 will he propor- 
tionately reduced if less than 

three days are worked in anv 
week. 

The issue contains an import- 
ant principle as. traditionally, 
most industrial workers have 
Deeij paid only for hour? 
actually worked and emplovers 
arc reluctant iu depart from 
this. Unions, however, see this 
ini»-rprelation of the pay policy 
as discrimination between manudl 
workers and white collar 
salaried st3fl. 


Dock workers 
‘black’ ferry 

FIFTY peuple were blockaded 
on a cross-channel Ferry yester- 
day after port workers at Ply- 
mouth “ blacked ” the ship. 

The 2,400-ton ferry arrived in 
the port at 7 a.tn. but dockers 
refused to connect her to the 
loading rump. 

The men are involved in a 
dispute over introduction of a 
new freight service between 
Portsmouth and St. Malo by 
Brittany Ferries. The companv 
also operates the Plymouth to 
Roscoff route. 

After waling more than an 
hour while port workers held a 
dockside meeting the ferry- 
sailed out again— still with her 
passengers, a dozen cars and 20 
lorries on board. 


entrepreneur, antif prano r.n. One who 
undertakes an enterprise; one who owns 
and manages a business, a person who 
takes the risk of profit or loss. 


Seq.0'f>'iPD HtlGLISH DICTIONARY. 
Kind pcmi!ii.io;i Oxford University Press. 


Io us, HSs not a dirty word. 


The fact is, Britain’s smaller 
businesses produce 30% of the 
Gross Domestic Product. 

And employ over 6 million 
people. 

If you run one of those 
; businesses, we at ICFC take our 
■ hat off to you. 

In the right circumstances, 
we could do more. 

We could provide you with 


between £5,000 and £2 million. 

At fixed interest for a fixed 
period of 7 to 20 years . 

So you could install new 
plant or extend your factory. 
Finance sales at home or abroad. 
Prepare for CTT or increase your 
share capital base. 

We could also provide 
you with some practical advice. 
But only if you asked for it. 


Among other things, the 
past 30 years have taught us the 
wisdom of minding our business 
and letting an entrepreneur 
mind his. 


ICFC 

Long-term money 
for Britain’s smaller businesses. 
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SHIP REPAIRING clash 


lory peers 
warned on 


on treason 





economy 


BY JUSTIN -iLONG , PARLIAMENTARY CORRESPONDENT 


uncertainty 


Y f 11VU VII THE COMPLAto that a- Tory 

backbencher had levelled a 
charge of treason against at least 
„ — ^ A J * __ J _ _ 30 Labour MBs; who, he claimed, 

llFlO Ol 4 8 Q Ifl M\T ** wn! ,i n aI 5 kac e o* oryj*oCom- 

1 8 i 8 m. I 8 dm 8188 V “unists, will be the subject of a 

Booth tries UUWC1 iaAllt J 

THE TORIES objected to the 'The critics In the House of 1 ^ rt ^ ur Xathain, chairman 
fiT, firtiro natinna lotion of ship repair Commons can jump into the SL 1 * 00 „? Left-wing Tribune 

Bli jaV t vards because their work was Atlantic for all 1 care- We have Groiip, calling forthe Speakers 

_ _ ouite separate from shipbuilders, to make a stand.” decision cm thenatter, contended 

Lord Campbell of Croy. (C.), Lord Shinwell said that people a ®cuxtH«b” attack had 
V-UUI IdulUa maintained in the Lords yester- should be permitted, within the P££ n m * de on 30-named Labour 

d a v narty system, to have the right MPs aDd at 20 more who 

i\ r hen peers discussed Commons to express themselves, indepen- >g»ea.in a sp«£ b 

IftCluF t rejection of changes they had dently. irrespective of what was “*£■ Sproat. Tory MP f° r 

^ made m the Aircraft and Ship- decided by a Government Aberdeen South; 

Financial Times Reporter building Industries Bill. Lord executive. A™ 1 ** mocking interruptions 

A PLEDGE Thar the Government Canwbcil <aid ship repairing was Urd Byers, for the Liberals, f^^J^.^^benchers, Sir. 
wmiM •■Mrinubip" its pffnm to in no difficulty, and had been said his party would vote against t-atnam raised the affair as a 

avert th" cEu‘ p oft S cour- more than holding its own the Covernmeot The whole breach of prbOege and a enn- 

taultJs facin-v ?* Skclmersdale against Western European com* measure was extremely irrespon- r«mpt of the House^particuiariy 

was given by Mr. Albert Booih. petition over the last five years. stble in the light of present overtax ten JtPs named by Mr. 
Secretary for Employment, in The Government's selection of economic circumstances. sproat- ‘ 

the Commons yesterday. The j2 firms to be nationalised raised He said; “with ail our As the none mounted, with 
gravity of the unemployment *h e question of hybridity so that experience of the failures of derisive Opposition MPs urging 
situation already facing the sensible course would be to bureaucracy and capacity for Mr. Latham ..to read cut the 
Xorth-Wevt was' stressed by rimo ship repairing from the Bill, making losses in the industries names ol -.the ten MPa the 


V - /-•'IV'-, 

' .. '■ ■■■■ >: « i-waii. 
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'■ ■ 

'*■ L -v. 
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of- under-cover, political agents •" » i 

for; alien- political groups.” WATER SUPPUfS. should be'... 4 *! most itress./however,.!^ ' 
Mr. Latham. said the names of sufficient ter. cope wltb syiother' tfestndrt ccradusion Tertv “ 
MPs Mr. Sproat had accused drought next-year, Mr- Denis the -assumption that we will 
were not published by the ne?WH.'HbwetL Minister responsible J for ;tinue to make economies ti . 
papers because ■ iflelr - legat water; resource^-' 1013- the use'-of water. - Gtotlnd v» - * f 
advisers' bad warned them £ommon$ yesterday. Btxt'be also siKLrces are still sert^jW 
against, doing so- • The speech made - a . fresh .appeal, for depleted and. will -take -■’4** 
claimed that the aim" of these. -economies in using water. _ months^to recover.” 
people was- to. tarn Britain nrto - -Mt. HoWeH .said it vas esfeen-1 Mr. Howell said there w/ 
the equivalent of a totalitarfeLitiat to estabUsha strong, national .znpn&er .of lessons to be ie; 

- East European state. • water -.au&6rit?' "wpable af from tbiff. year’s experience 

The complaint lay not merdy .developing a nation^ ‘strategy was asking the, Nation alt- 
in the naming of the ten MPa, A -and- . with responsibility . Jor CoancfL and hie. Departme: ■ - 
complaint also resided in’Jbe natitmal planning/' ^ ' "cany .out "a detailed study ' 

all^ratioD against the remamiag. . He told MPs that fbe Govern-; different Tonus' of water -r 
20 whabad not been named, said ment intended publishing a iar % staiKtpijK r and by 
Mr. Latham. X ; jV. Whlte Papetr earisr.'x»xt^ year, cats; thr eriteria on wbidj. 


Financial Times Reporter 


A breach of privilege concera^ wetting out da tailed, proposals supply planning was b*$et ' 
ing the whole "House arose from Atrith a view 10 “ presenting Jegis- - Mr. Arthur Jones fC^r J - 
the general ^legation relating to jjtion to rafliament as soon as try) congratulated .Mr. 1? 
the total of 30 MPs, he inaih: ia practicable” . / ; on a "real success ,l stor - 

taioed.- ■ • V • : Mr. Howpll described -: tBe refbrred to the 'importatu 

The document rep resected present sittratioh' as -a “reason- played.. by private water - 
more than, a political attack, ably satisfactory. outcomer~rto panles in tiie - emergency, a 
was a "disgraceful- piece, of w hat' seemed, in the summer, "to the National Water Couoa 

nltoMiafAP QCCQCnnsHftfl VC iVrraotan^o nnnAvmniY «ti>' dnnMf(n<i«.^(-. 


MR. ARTHUR LATHAM 
“A scurrilous attadk.” 


- - UIVK r c. J _ .. . _ . „ - This document ineffect, accasesf^ctors; 1^ progremme, nf. Me. “Howell «rid : H13I 

regional MPs from both sides. as the Lords had originally which are already nationalised, speaker had to caH the House to ■. ... . some Members of the Hpuse pf emergency wcvrks carried bat by response of watex compauj, 

Tn a bitter comment from the suggested, he declared. it is unbelievable and lacking An oraer. A privilege allegation was they had been tucked and what treason/’ -Mr. -Latham Added;; the water authorities, -the been mixed. Some racial 

Gorernmeni backbenches. Mr. i;peakia3 on a new clause common sense, that any Govern- a serious matter; he said- Labour .MPs and. -others really Be ‘ indicated earlier that- he response by t&e pnidicau'd'.by be : shandy' waJrned 'tha 

Eric Heffer (Lab.. Walton! re- a dded bv the Lords, but rejected metn should embark on further jjr. Latham, who is MP for stood for., , was taking legal advice r cna industrs^ to. the appeal ^ .fot nation’s. . resources 

called that C^nrfaulds had re- . v ^ ‘commons, which would nationalisation at this time. Paddington, said extracts of Mr. “Hear,, hear.” shouted the whether -the speech supplied economy in water use,“and'tfie ” bandied and managed- 
c°iveri considerable sums in - If the Lords tried to use its Sproat’s speech' had been widely Tories and were again called to grounds for court action.-: tar- -wide' use /made of the 1 new - whole." ; . • V 

Government assistance, and (be ^ legitimate delaying power, the circulated at Westminster. order by the Speaker. defamation of character. .. . i 'phWers conferred 'on ^ There- Were lond chee 

trade unions had co-ooerated x - > Government would use the The circulated document Mr. Latham said that up to this The Speaker will gfvehisaatborities byThA Drought Act, Mr.'Hdweirs remark that 

over manning agreements. Yet Parliament Act to get the began by saving that the Labour point the speech was merely ruling on the que^on'of.^WrSybich, he said, : had-. been very hearvy rainfall of tb 

th» workers were still faced with - "■*%* measure through in a short time. Party had clearly been infiltrated immature and irresponsible. But [ege this afternoon. . .£*. "crndal.” ; . . . - --- two months has greatly iim 

redundancy. •' But tbe least tbey C0Q,d do . was to a terrifying. degree by people It went on to say that there were But Mr. Sproat said yesterday: The Minister said the. National water supplies.” 


Government assistance, and (be 
trade unions had co-ooerated 
over manning agreements. Yet 
the workers were still faced with 
redundancy. 

He ■'uciested that the time had 
arrived for the Government tn 
act. thnuich the Vntional Enter- 
prise Board so thta alternative 
.inhs could be provided in the 
-Horsey ride area. 

. Mr. Booth replied that Cotir- 
taulds had indicated that in all 
but one of the factories sche- 
duled for closure there had been 
no question of manninc agree- 
ment difficulties. It was the 
contention of Sir Arthur Knight 
and his colleagues that most of 
the redundancies stemmed 
purely from commercial and 
tr?'ni"n scnn.riderations. 

Mr. Booth said that the 
Government intended to con- 
tinue examining how the role 
of the NF-ti mi?h* be extended to 
provide alternative employment 





industry which requires alert- tion. Trotskyite groups. Marxists, and should be s» sensitive to, the *B)X- n The council concludes, on this water;. Mr." Ho well" said 1 

ness, enterprise and quickness of jeered on by Tories as he the so-called New Left, and tight of truth for once being " basis, that, .eves If . we - baveiiKrtJBwiw if .that badbeen 
action and decision. These are reached sections of the speech claimed: “These MPs are per- turned 00 tfaehu. . . I -did jabt; “another drytwinter' folio wed by _.And when the. Speaker 

not the characteristics of wjjjcb they agreed. Mr. petrating a massive fraud on the say any of them- were membejS- a dry summer compareWe to>thi?.tbafc- ot? more quegbons-. 

nationalised industries as we Latham said it had claimed that voters by standing for Labour:” of the Co m mun i st Party.; Lsffit ^year’s expeifence; therfr -sb©ald ’be asked, 5i&.- Sydney j 
have experienced them.” decent Labour voters would be The speech went on: “They their views were mdisthiguti9-.:he sufficient supplies-' available fLab, Southall)' said’ -th; 

If an individual sbip repairing horrified if -they -realised how are Uttie less than the equivalent able from Mantism.” -- -V .'next year to maintain Industrial put him fn a difficult sit 
company wished to become part prodnetion and employment and. ** Aih X “to' advise my const 

of the new nationalised industry, .. Vr^tito meet almost all -domestic “to. stop ''praying for rail 

it cnuld negotiate to do so. But - - " . . .. . romrir*»mftntsr-' ■ . . »:■ • asked.-' . ' I - 


Scottish pubs 
‘open till 11’ 
from Dec. 13 


LORD CAMPBELL OF CROY 
Tories “should insist” on 
their views. 


of the new nationalised industry, . ; - 

it could negotiate to do so. But '- 

the rest should stay free from . 

nationalisation. ■ ■#■111 £ 1 

Lord Meichett. Government U. W \Wm J|. Vr 
industry spokesman, said that 

SfWJBS? % Br phiup rawstorne 

each other and separating them £rter<£?- 

ireuld lead to many «ses to to-/ J^es Cal. 

efficiency and the loss of nexi- • 

bility in the nse of resources. ^mitSSampaign " 
Removing the 12 ship repair- *£*££!* “St 


~ • ,_^v r requirements. > • .. . 

Dole row taxes tempers § CaWc and wireless 


iaghan in particular. 

“A most squalid campaign 


ni\C‘t «u being conducted over the 
jng companies from the _Btil at . a , * fn fh e 


trom 8 JPC. IJ prevent the nationalised ship- them in an unexpected ana 

building corporation from possibly unwelcome predicament. 

SCOTLAND'S puhs will be able repairing ships. Lord Campbell “Worse still would be a situa- 
te stay open until 11 p.m. from said that “to nationalise ship tion where uncertainty drags on, 

Perernbr-r 13. But Sunday oben- repairing firms would upset and be said. 

ink north of the Border cannqt damage an industry which is Lord Colville (C.) said there 

come into effect until aFter July wholly inappropriate for were still doubts about whether auc 

3 next vear. Mr. Bruce Millan.- nationalisation.” the Btll was bybnd. but Lord (Jemanded whether he agreed 

Scottish' Secretary said in a • The Conservatives should Helchett said the Government ^ uaemnii^ment benefits 
Commons written reply. insist on their own view ” over did not accept there was any 1 

• He told Mr. Huqh McCartney the list of 12 ship repairing com- element of hybridity in the BilL 


hi 335 hou7wX5d* 

them in an unexpected and the Prime MinlSter 


declared. 

To roars of support from the 
Labour benches, he accused 
Sirs. Margaret ' Thatcher of 
“ descending to the same 

squalid taetics.^ 

The Tory Leader sharply 


should be taxable. 

There was little point in 


(Lah.. Dumbarton C>. that be in- panics which they had originally He accused Tory peers of using talWng aboQt u, e anomalies 

tended to make a commencement cut out of the Bill. the issue as “an excuse— and a .. nraner rewards to 

order under Ihe new Licensing Lord Shinwell (Lab) said: “We bad excuse at that ” to impede sW j ]ed vrorkers^nnless some 


-f Scot land! 


enabling should do this nation great harm Government legislation. 


skilled workers : 'nnles5 some 
_ action were takap. she added. 


licencees to operate the later if we took .over the ship-repairing Lord Meichett said the Gov-~ “Theory' *Ls often ' Very 
closing time and extensions for industry, and do the industry and ernment felt in all sincerity, different frum prartide,” Mr. 
drinks with meals from next its workers no good." that if the Bill was further callaehan retorted. with T the 

month. He would not support the delayed, the consequences for * ^ f 

■ But many of the Act's provi- Government in the vote on ship the shipbuilding and aicraft in- ... 

sions — including permitting repairing and added to laughter dustries would be extremely __ _ -J . 

applications for Sunday opening from the Conservative benches: severe. . . AVI - M 

—depended on the constitution ... ... • ■ WW ri I I r;|| ■" r 


wisdom of the well-brief ecL The ; 
Labour Government of 194# 
had taxed short-term benefit* 
and had been forced to abaa-- 
don it after six months- of ‘ 
administrative chaos. - ■ 

Successive Governments had' 
been unable to find a scheme, 
which . would not involve -'-a : . 
substantial increase In civil - 
servants — and he thought the 
Opposition were against more . 
bureaucracy. . 

Policies which lied social 
security benefits to cost-o£- 
living increases but held pay 
rises below that level were 
bound to produce anomalies 
and grievances, Mr. Callaghan 
admitted. 

But Is was one tiling .to 
recognise a problem— even ' if 
in reality it bore no resemb- 
lance to its presentation .in 
some newspapers— quite ; an r : 
other to find an instant soin- - 
tion.’ •* 


The Prime- Minister-bad 
known ' about ft for ournttes, 
snapped Mrs. Thatcher.' 
you." shouted Labour MPs./ 
Hr. Callaghan, reminded 


& move 


AN MFs attempt to retura ihe - Mr. Gow believed his p 
State-run Cable' and Wireless to Would remove the tem 
private ownership was- -defeated from the Secretary far ir 


private ownersmp was--«esesi mi wv ; ocviv.uuy -uu 11 

suddenly by.me sho uta-y in ... ^. the Commons yesterday, by to mfiict still more of L— - 
ttactiy by Ms nol^, rrandfed . 1€3 votes to 150, a majority- of leagues oh -the board of . 
that the Tories had n ot o nly 33 Tbe move was launched by and Wireless. . . 
agreed to .the ^nefit Increases lam Gow (C^ Eastbourne), : Labour Left-Winger, M' _ 
last June in 7<f iMuutes, M»i- . wbo declared that “Sate owner-: KinnOck ^Bedwellty) da*^ 
out a voto mrt had artoaHy had p rove< j to bea^fraad.” Mr. Gow’5 Bill as “enfitt 
been pressing for rises -.every J- . m , H . graceful.". He suggested 

six months. . ■_ : Earliamentary . term H Gr^' 

“Where are tbe humSflfcs had made for repetitive ,3rretevshc 

now?" he . cried— inducing,* b Sih^ iSerert’ JSS traduced ar. weekly. inters 

thoughtfnl silence oh the. Tmry- often, toe public, interest - He said the Tories Jiao 

side until' Sir Darid Remfo, sacrificed f ° r '-Jhe -politiral the oppprtouty 

MP • for Huntingdon, bdlily interests of toe party m power, ^gy ip 
rose to claim that at least The Ref erring/, to toe appointment alise Cable and Wireless. 

Lords were 1 on theSde ofaiie 
workers. ^Tell thofct '.to '»e 
TDC,” he caQed. j V M. - 
• The Prime . rJHlid »er 


of former Header of; the- House, 
Mr. ’Edward Short, trf the chair- 


manship 

__ _ Gow cl, 

promised to convey toe life cesentn»trt and • 
sage and 'jp-.-hring Bupit the Government patr 
TCCs-w^^if . ffr^e TWtoit'. provided Jo]?s for 
able. . --ti-' ]/? - f * . pofitictann : 


[ Short, td the chair- 
E .toe* company, Mr. 
ed than , there 1 was 
and 'incredulity at- 
t -' patrimage : vvhfch 
bs for siqieraxmuated 
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of licensing hoards. These would 
follow the district council elec- 
tions and could nni come into 
effect until after July 1. 


Sterling ‘in 
competitive 
position’ 


Mass lobby: Foot points ^ercv ^ ^ 

to ^'f Iinrlonionfol nr? 1 ' Jf 0r j 0n w. 0 Jt fibre.- silk and cotton textiles to. -' W'.-..- -. ‘ V" •■*'' ■ 

lundamental ngpt . 

MR. MICHAEL FOOT. Leader of the police would be on the re- '- a j| feedstock (analysed accord- ^ 5T nra d^c Sorr ^nd^cem to lrcat SUCCESSOR ARRANGEMENTS temporary employment, subsidy 

the House, yesterday appealed to ceiving end of peoples dis- tng to principal ranges!: of t3V<> ^ which cannot be refunded for- thetitonporary. employment bad- - been '.-approved --lovering 

MPs to help police and Commons appointment and he wondered product) are- envisaged Torithe __ rin t«>vtiW»K Thpv an> -snhHidv -Vhie to. .expire bn Decern- 125.332 jirorkers - Soim>"- 385 

S3- ftsssss SeX ™ ,o * aasrt SoST? fisa sss^ssssz 

tssasaa ssssmhTSSSi^ ^ 7 ««*»• ««• -a-gv ;- v • **■ r- % 

“To Iobbv one’s MP is a fnnda- Liberal leader, Mr. Dayld Steel ^ _ h ®^* tdc a cjttov " • . M '.<%'■ 


Written Answers 


Gove 

plans' 


an 


ment 


new 




companies 
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nnsitinn Officials to deal with to-day’s how far toe Commons was justi- period 1976 to 1986? ^ 

Jivouiuii expected mass lobby against fied in putting on toe police toe n . . „ 

IN A WRITTEN question to the Government spending cuts. burden of handling a virtually JK 

Commons yesterday Mr. Bryan In a statement to MPs, lie said: unmanageable situation. of State. Tbere will certainlycon 

Gould (Lab. Southampton Test) «*To Iobbv one's MP is a fnnda- Liberal leaders Mr. David Steel ^ JjT“ de 52J5J2 ^ 

asked what steps could be taken mental right of tbe people of this said it was much easier for U-K. and other countng m 

to assure exporters that the country and snecial efforts have people to lobby MPs in their own Petro-chemi cal feedstocks. Taking 

pound would not be revalued. S be made To enable as mill constituency. “ It is v*sktog fnrJ®*® SSSS. T5 Sea f 0 A an 5 

Mr. Robert ShpJrfon, Financial peoole as possible to have access trouble to build- up frustration f 35 1 d 0 P ot 

Secretary to the Treasury. {? Members " if people travel a very long shortage- of siwlies fdr the 

replied “ Mr. Gould is aware that jj u t he warned that it was distance only to find they can- U potro-chemical industry- 


m 


TREASURY \ . me suuaay -u*a iirawa* n vcrj> • j . . ••• / ( ,-; v ■ ■ - -- - i 

Mr. John Evans (Lab; successfhl /mwhs of assisting JOD. prOteCtiOjl V; 
Newton). What Is toe total compames In. difficulty. - •• -- .-*T: • 

amount of money loaned by ~ : " The Govenuneat i B now con* THE CONTROVERSIAL Eknploy- 
the 'European Investment Bank sidering: what new plans cati ment Protection Act should cost 
tn th^ TTJv In e»eh vear siuco take its place. employers less lhan <0^25 per 

Sw? m aaen Earlier. Mr. - John Goldlngi cwt of their wtfge bnis wbSn 

Mr * Robert Sheldon. FSnanfial .Pn^-Sbcretaiy . for Employ- aJl Jits provisiohs are impiemen- 

titet - 'at October tedi Mr. . Albert - Booth, Employ. 

•VCIEUUJf. . H* _ 9$). TQ7K 1 SMS -annlimtinn, 


the snbifidy -had proved- a very 


\ ■ /> 


I cannot comment on interven* irn fjk#»iv that more than 3.000 of not see their MPs.” 

turn policy. The important point th# , 30 non demonstrators expee- But Leader of the House 

is that sterling is now in a com- ted , n ^n^on would be able to wa « urged hv Mr. John Mendel- 

■petitive position and the ^ fn during the course of the s °u (Lab.. Penistone) 'to “bold 


Mr. Gordon Wilson. What is 


■petitive position and the 

| ESr ******:»?« 

- P °T0 , S? S&r™ approval ~ g£jfeJ2?3Si ^ 

when Mr. Georee Cunningham so deterred. , that the average annual gfrjwth shire). What iis the cprupara? 

(Lab.. Tsluurton 5. and Finsbury! 0 f electricity demand could be tfrg cos* of producing £T co*®® 

Law proposals a sensible way for neople to deal Lords reform to 1980 ” 88 ° f P * t °"J L W ^btf 1 the* 8 * Slmated' 

YfTE GO VER NMENT yesterday maker ft quite impossible to have A PRIVATE Member's measure M) . * - ' j . Wh - 

welcomed proposals by the Law anv serious discussion at all.” to reform the House of Lords, /0 Wr ' T B™tlmrton Mr. Denzil Davies Mimster of 

Commission on the matrimonial Mr. Foot replied: “I do not introduced by Mr. Michael (Lon., Loath). Are toerejiwns state. .It would be: unaesirmiie 

-jurisdiction of magistrates' accept that mass lobbies are to English (Lab., Nottingham W.). to introduce legtebtionotf tied. f or commercial reasons to puo- 

courts. be attacked or denounced in the was given a formal first reading cottages owned by toe National ush toe costs or production. A 

One of the Commission's comprehensive way you suggest, in toe Commons. Coal Board sunllarjn scqpeto is initially, more expensive 

recommendations would enable Anyone who knew the bistory of Tbe Bill would ensure that the Rent (Agriculture) I51I- to produce, than a Rote, ^ ut - 

magistrates’ courts to grant our country knew that they had “the will of the people as ex- Mr. Wedgwood Bonn. $fo Sir. depending on - its specification, 

orders for tbe protection of played an important part in It” pressed by the House of Com- Occupants of houses' ,ow»ed by may have a life of up to oo years. 

battered spouses or their Mr. John Peyton, shadow moos would prevail over the will the National Coal Board have pnrrTC 


Law proposals 


^•V™H SWd hC °^ d not be tary. Current estimates suggest 
a deterred. , that the average annual gfrjwth 

of electricity demand could be 


Lords reform £ iA! 


* ’ ■- ~ - 

Mr. : Douglas. ' Henderson 
(Scot Nat, East Aberdeen-- 
shire). What Sis the compwa? 
tivfc cost of producing £1' coins 


in the range of 3-3 per cent up instead of £1 notes; and .what 


SS3fT jSSStfdE PSSSZ m*t**£j« 1975: ^ m.t»S applications for Secret, ,o lfl T,ryMP» 


■ . Chdiskiraittogjasyuim 
.-?■ - MuWuiCtion Hestyte kit AtBw 
&aKhesihriji0l6utP , ^®¥ 

;r : Y6u bring the body 
v - We’ve gdtVieciottie 


growth in electricity demand £79.9m'.’Jp 1974;' 'll86.'oin-re 
in England and Wades tit toe and £163.9m.'.so far in 197B r 
light of energy trends? " 

Sir. Alex Eadie, Under$ecre* Mr...: Doa^as. ‘ He»de 


Michael Brothfrton 


would be the estimated 

average, We of £L coins? . 

. Mr; • Denzil Davies Minister of 


Charter Consolidated Limited 


(Con., Louth). Are there J Ians state. It would be: undesirable 
to introduce legislation od tied. f or commercial reasons to pub- 
cottaces owned bv toe National ii B ii the costs of hroduction. A 


CONSOLIDATED PSOE# A!© iQSS ACCOUNT FOlf HL 4 jJF YfAlt 5 TO 

^ SmjBftfBEfc t 1?76 (&ianmted) ’ 


Income from investments 
Associated companies 
-.. Other investments 


Half-year 
to3ej).76 
' lOOVs . 


Half-year 
to30.B-.75 
JEOOO’s : 


24350 

.?4T0._- / 


children. 


Leader of the House, feared that of toe hereditary peerage.' 


SIET - SOCIETY FIN ANZI ARIA TELEFONICA p.A. 


security of tenure stf long-fas they 
I remain in toe Industry mid this 
applies also when they; retire, 


PRICES 

Mr. Peter Morrison (Cons, 
City of Chester). What was the 


Holding of the IstKuto per la Ricoatruzlone Industrials CLR.U 
for telecommunications and electronics 


and to their widows. Moreover weekly . amount spent on food 


Surplus .on realisations of investments :,r. X4*L 

Trading profit . -. 3404 - : 


.^fl.993 

J2JA2 

6,445; 


Bfiflistered Office: TURIN - Via Bertola, 28 - Tei. 5721 
Head Office: ROME - Via Aniens, 31 - TeL 85SS 
Consolidated Balance Sheet of the STET Group 



the National. Union ot Mine- by the average family tn 
workers has an effective>oice in February 1974 and what is. It 
the allocation of houses . go these now* ' * - - • 

circumstances 7 do not consider „ nht ,rt Marinnun: Under- 


Mr. Robert Maclennan, Under- 


that legislation on the sdbject is Sppr e tar y. According,, to the 


' necessar Y- National* Food Survey, -a family 

UAtSf of two adults and one -of two 

cxfu-zii, children spent, on average. £2.7S 

Mr. Nicholas Wlnterton per uerson per week- oo: food 

jit,. MarrlKfialAI 1 What ,k n _.,ai4aa--nf 1W4-' 


at 31-12-TS 
do million Dm) 


Fbod UMb 
—oropaity account 
--retoconcnunlcaiJona plants 
■ — industrial plant and macfcfeMiy 
— -tonltura and equipment 


UAIRIW* 

K«t capital 

6 tat— SocieU Fmanztarta Taleionlca: ' 
l awtia d capiat 
—ordinary reserve 
— ccroofdsieo reserve 


at 31.12.75 

On minion arej 


Deduct: ' : >i '- ' ' 

Administration. and technical . ittpaodltnri; r. A.o -i" 

Prospecting expenditure 

Interest paid less received . ■ 


.18,480' 


2,079 

417 

..1404 


TRADE 


-,-Asff!- -s'- ■ :i, 


349J-V 


(Cun., Maccleritaild)..' What 
-export subsidy for textiles is 
operated by the Indian Govern* 
ment, and whnt is the- amount 
of .any subsidy? 


r;v.<i is&9 ; 


£4 06 per person, per week. In 


(ot which mcnoUry maluadan] 
Warehouse 

—stock vo hajii 

— eniaiwJ and Mtal-fln^iwd product* 


(1^083) 


UiW party ahareberdon 
at cansaiidaratl csmpanbK 
— tortmd capital sham 
—men* abtrm 


Mr. Michael Meaehef, Under- both periods, thes* families spent 
Secretary. I understand the about a quarter of their money 
Government of India/pays cash on food in the home. 


Profit after taxation 

Deduct:' 


• a «*\» • i)a«m mjs i •'> i^i . -1U71 


Sharatiddbcs unconsondsad 
Flxsd Interim ssaimiw 
Treasury 

Uwn and elianta 
Costs ovsr Mveraf year* 

Ouncry errerta. accnui*. prepayments 
and nwcellanooiis Itorna 


Nof pro® 

— SleTs shoe 
—Third party aham 


It’s a scandal, says MP 


Minority interests and pre-acqtdw^''proftte\^;i v «^.i^ : 

Attributable to. Charter 

Eaminas ner share .- U-! ■ ' - oX&n - .. X.-s 


. IP410. 


(pi w«en TMAmEon kmH 
aceorting to law 1329) 



Eecooiule AccamJ 
Costs 

(Uw ruiMata, scml-Snbhad and 
finished eraduet* - Initial stock 
ljhour»oiS 

Ewndtanei fee purchases and sanieei 

Rsdscrprfon 

Financial expenditure 

Taxon anS Refill 

Allocation U risks (wide and nriata 
Other e^Kidiaim 


SlntoriS Raid* 

(ot which monetary revaluadan) 
Social security hmda 
Bond-loan* 

Long-lem data 
UadiuBKarnt dabt* 

Short-tenu oeta 
ABdounts payable 
Sundry data, aecnals, prapanatat 
and misceliaBaeua hema 


1J02S12 

OeuoSl 

stun 

57 Ml 
2-574.823 
354821 
141*71 
571129 


wot pwta 
~®«'a sham 

T»ird P*rty than 
(resonm) 


Economic. Account 
Eantnge. 

Tumow 

ineraasa of planta and star prs sarty 
lor mtemal works 

Final romnantE of raw materials, aeatCn&lied 
and finished product* 

Financial receipts 
Other nxalptB 


" SCANDALOUS ABUSE" of exactly the same practict aa : 
the power of judicial appoint- between ,1965-71, when It had 
ment lay in toe Employment gone unquestioned. 

Secretary only having appointed Mr. Peter Bottomley (C., Wool- 
TUC-afflliated union members to wich W.L said half toe employees, 
sit on Industrial Tribunals, Mr. in this country were not. affiliated 
Charles Fleteher-Cooke «L, Dar- to the TUC. Appointing some, 
wen) said in toe Commons. would be a way of taking politics' . 

Mr. Harold Walker, Employ- ou ^ of ^pnmemberehip. . 
ment Minister, had told him that ^ “ r ; Walk *F„ ^at the : 

aU 1.095 membere of the °? c ** 

tribunals had been appointed B«>th, Employment Secre- . 

after consultation with toe TUC. “ ry ’ *“2 d0w S > ra 1971 b y a ' 
«, ^ Conservative Government; re- 

hi m. to commit organisa- , 
4 ^ tions . which repi^ted- 

appointed from registered nmons employees. - • . . 

otoer.toan those affiliated to toe Tory MPs shouted in anger 

ll *7' -ur iv » ^ „■ t when he went on: “I do-. not 
Mr. Walker replied that- the know, any organisation which '-' 
present Government followed represents non-unipo members:”.' , 


NOTE: :' s -.'v •' :' 

results, of overee» jmbsidiai^ hwe lj^eh ajbferted-at tbe rate' ruling at tbi? 
of. their relevant accounting period^ - The-~coirsQUdn^^ profit amt'loss.aa»U!rt , does not- re 
the slgR i n cg n t foreign ex change: arising-^frem. .;ihe..convers»on'-into ■ stening 

- overseas^ assets and -liabilities jyhlchrf'.ijySi r fe; reported: «im ; . an.- ejrtraotdinary' Item, Mt -Sort 


3 January 1977 to shareholder^ Eegjstttred/at-the closc . of bnstoesB ^eu 10 Deqmaber,;1976 an. 
persons presenting coupon nto iS detadaed-ircan; ah are warrants to b^iarsr. The , register 
members will be closed front\S to p^ yrirb er- both- -irndusTveL The- tliyidfinc 
-carry . a -tax;? credit- of L4H/77tt:'T»r' -sfiafe;-:i.v.; ■ - ; - - ;. 'Xr^r-X '.-c-H-Xs - • -. ■* 


1G November .1976 


; ?*: '---'A. :■ 
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ihoias Leslie reports on how Government cash 
helped companies to avoid redundancies 
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problems of using the law 




E THE THREAT, of 

iancy has- become a 

■ for many thousands of 

■ - over the past year or so, 

ban 140,000 workers have 

- d losing their jobs as a 

of the Government’s 

. rary Employment Sab* 
FES). 

present period of Hie sub- 

- >pires at the year end and 

- 5 more than £l29m. has 
' iron to companies to keep 

- ff they would otherwise 

- dtisoaed as econonuc and 
■ : pressures forced them 

; bask their activities, 
xgh feelings among 
nes towards TES appear 
mixed — ■ and there are 
ose who take the attitude 
e subsidy is rather like 
companies “on the 
-there seems to be a 
- Jy favourable feeding 
. 5 it 

TES scheme was intro- 
on August 14, 1975, as 

■ ure to help combat a 
ng unemployment situa- 

■ rhe basic idea was that 
..o'mpany -contemplating 

redundancy should first 
? applying for the sub- 
order to retain its staff 
tly if it could see that the 
_**■*■, m in its business was 
1? 'i nn \\ iN jrel y temporaJry nature. 

■* -^mpany would have to 
... J ^ i p the rest of the wage 

Li C k C 0 its normal ^ asic fcy el - 

u ugh first restricted to ' 
! Areas, just over a 
later the subsidy was 
d to- cover the whole 
J.K. A series of other 


ALLOCATION OF 


■hem 

s. & Honberride 
vfast ■ 

VWect : ;• 

- * • 

aids 

h-Wwt 

— tend- • - 


some semi-skilled ...operators 
moved down a grade add some 
took on labouring jobs like 
sweeping the factory fioors- 

Not only were - the unions 
involved in discussions, hut the 
people affected by the'' subsidy 
were also consulted ; about the 
company’s intentions. This was 
common < practice among those 
companies involved and,- as an 
electrical motor manufacturer 
which used TES put if, this 
“ had quite a good psychological 
effect on the workforce.” . . 

But the electrical motor manu- 
facturer, in common with the 
.textiles company, a. Northern 
paper mill and a footwear and 
rubber products manufacturer, 
commented that it was. difficult 
to decide whether taking on 
TES was the right course to 
take, particularly when-the sub- 
sidy was only-flO. As Hie paper 
mill spokesman put .It it was 
only, worthwhile “because, we 
have to recruit and train our 
own labour. If. there was a 
pool of labour it would not be 
worth it.” • 

In most companies, tbCnum- 

bers covered by the subsidy are 
reduced steadily- Eachvagree- 
ment covers -a 13-week .period, 
but companies have to make a 
progress report to the ItoE and 
re-apply for the subsidy' every 
four weeks. " Thus, for example, 
T. Jones Construction ^Staffs) 
started . off . with abbizt 50 
workers being subsidised forthe 
first three to four months 'and 
the numbers were gradually re- 
duced by sir to seven men per 
month over eight mahthiL.^: 

Jones’ original - problem, 


Hie company .received during the 
first three months of this year. 

Managements found, ‘ perhaps 
not surprisingly, that unions 
were co-operative when the idea 
of applying for the subsidy was 
first mooted. But the five com- 
panies were also all apprecia- 
tive of the way in which the 
local DoE offices handled the 
TES scheme. One accolade — 
perhaps unusual for a Govern- 
ment department — came from 
the director of the paper mill. 
He said: “ The officials of the 
ooE ran it in the right spirit. 
They were not trying to find 
ways of not helping or paying 
and there was no delay. They 
were swift and efficient." 

As for the DoE itself, 
a spokesman commented that 
TES has been “ undoubtedly 
one of the most successful of 
recent schemes introduced to 
help alleviate- unemployment.'* 

What lies beyond the year 
end is not clear. But it is known 
that the Government is looking 
into the implications of extend- 
ing the scheme in one form or 
another. 


THE COURT of Appeal seems 
to be getting, rather impatient 
with inordinate delays in litiga- 
tion. Last- Friday three Appeal 
judges ruled that a plaintiff’s 
action could be dismissed if 
timing laid' down by a court was 
not complied with, whether or 
not any further delays would 
harm the defendant. 

“ Protracted litigation became 
much . more common in the 
course of the past 15 years” 
Lord Justice Lawton said 
recently in the Court of Appeal 
and be asked lawyers in 
general to take the time limits 
prescribed in the rules of the 
court seriously. The limits, he 
said, should not be treated as 
an ideal which could only be 
attained occasionally. 

The archaic structure of the 
legal service is however prob- 
ably more responsible for the 
length and cost of litigation, than 
the individual failings of its 
members. Instead of the pre- 
sent teams of solicitors, senior 
counsels and juniors, clients 
might well be much more effi- 
ciently represented by single 
advocates specialised in certain 
areas of the law. As one wit- 
ness told the Royal Commission 
on Legal Services, the division 
of the legal profession into its 
two branches of solicitors and 
barristers “encourages mental 
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laziness aod^ the tendency to 
spend clients’ money to seek the 
cover of counsel's advice.” 

Lawyers employed by large 
companies' banks or public 
corporations already specialise 
in different areas of the Jaw, 
and ad a rule are knowledgeable 
about business practice as well 

as aboiit the law. Yet these 
barristeti? are not allowed to 
plead' their employers cases in 
courts .. MiJike the salaried 
solicitors employed in industry 
or by Government departments 
who have the same right of 
audience.. in lower eourts as 
solicitors in private practice. 

No' one would dare to suggest 
that practising barristers spin 
out- cases to earn more money; 
but *• it seems possible that 
-banisters, paid a fixed yearly 
salaxy -would have an added 
incentive, to arrange matters so 
that .they ‘heed not spend more 
time in court than is absolutely 
necessary- 

The argument that the 
barrister has certain responsi- 
bilities to. the court and for the 
administration of justice which 
over-ride the interests of his 
cheat -could he satisfied by 
giving 1 salaried lawyers a 
specific independence in pro- 
fession ri matters. This is done 
in German industry where such 
an advocate has the same rights 


as advocates in private' 
practice. 

The division of the legal pro- 
fession and the archaic proce- 
dure are not the only factors 
contributing to delays. There 
are many types of disputes 
which could be better settled in 
other ways than in the courts- 
This is -certainly true about dis- 
putes between solicitors and 
their former clients who claim 

The operation of the 
law is being impeded 
by- lengthy and costly 
litigation and by the 
inability of experts 
to plead in even the . 
most specialised of 
company legal battles 

damages on the grounds of 
alleged breach of professional 
duties, negligence or dishonesty. 
It was such a dispute. -now in its 
fourth year and with legal costs 
approaching the stakes involved, 
which prompted Lord Justice 
Lawton to complain about the 
increasing- frequency of pro- 
tracted litigation and lengthy 
trials. 

Though the creation of an 


informal arbitration tribunal 
would be the best solution, it is 
probably true that even the. 
intervention of the Disciplinary 
Committee of the Law' Society, 
would be more useful to the 
complaining client than the pre- 
sent expensive long litigation. 
Yet the Law Society will not 
intervene if the client alleges 
negligence and may sue the 
solicitor for damages. 

As a result, the disappointed 
client must look for other 
lawyers to help him against his 
former advocate — a ad they are 
not always easy to find. More- 
over the offending solicitor can 
keep the papers of the case 
until he is fully paid : by the 
client 

In commercial terms Ibis 
means that the client must first 
pay for the services about which 
he Is complaining before he can 
effectively launch his case. 

Apart from disputes such as 
these which are unsuitable for 
litigation, there are others 
which last so long or are so 
expensive that they defeat, the 
purpose of the law. Patent 
infringement actions for 
example, which can take many 
years and require enormous 
financial resources on the part 
of the litigants, are most 
prominent in this category. 


Dealing with an interlocutory 
appeal in the dispute between 
Kodak and Polaroid over the 
instant picture film and camera, 
one of the appeal judges 
estimated last week that it will 
take another two years before 
the main issue will come to 
trial. The counsel for Polaroid 
said it might be eight to ten 
years before a decision was 
obtained from the courts, by 
which time the disputed patents' 
would have expired. There was 
talk during this appeal hearing 
about the need, in patent cases, 
“ to educate the court to 
appreciate the technical issue's 
involved.” This task would 
probably be easier if such cases 
went to an infringement 
tribunal of the Patent Office 
rather than to the High Court.: 

If patent litigation could be 
speeded up and made cheaper a 
new lease of life might even be 
given to the patent system. 
Though designed to promote in- 
ventions, it is at present often 
a powerful weapon against exist- 
ing or potential competitors 
when used by companies which 
can afford long litigation. On 
the other hand, it is almost use- 
less to the small or medium 
size firm and especially to the 
private inventor facing a finan- 
cially strong opponent 



Applications 

approved 


Ntay-jiT ’ 
workers 


-29&60 

74USB4 

14*39 


'■* trpdated to November I2, : eiftfpp Northern -Region- and-- 
<* W-C topberMy • 


« * 5 i * 
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y followed.: In December, 
iber of potential redun- 
under consideration 
'fluid qualify a company 
bsidy was reduced from 
mre to 25 or more and 
i . February, 1976, the 
m period for which Hie 
could be paid was 
d from six to 12 months 

2 numbers to qualify 
irther reduced to ten- 
. In April, the life of 
heme was ..extended 

the initial 12month 
— applications are 
up to December 31, 
id finally the amount 
dy was -raised from £10 
per person per week, 
cperiences of a handful 
anies show, that, while 
d to dip into reserves 
the wage bill. for sub- 
employees (and this is 
Victor for any. company 
- Zer when contemplating 
,-^3 TES) one benefit soon 
apparent particularly 
tames with a skilled or 
»d workforce. This was 
, they started to .emerge 
’ ] i^ir trough when busi- 

* jj ked up again, it was 

* get back into full pro- 
. : much more quickly and 

y than if they had bad 
•: rt recruiting more 

. rocedure for applying 
was straightforward,- 

3 to a Scottish textile 
. , turer (virtually all 
; i s of the subsidy prefer 
> in anonymous) which 

- i to the scheme for 13 


according . to the ^'managing 
director, Mr. T." JoneS, was that 
its- one andonly cl Wot, the Bust 
Office, delayed putting out new 
work to tender afifer it incurred 
a big loss in 1974-75. .Although 
last autumn: hejEppld foresee no 
immediate improvement iii the 
situation he ^expected the P.O. 
.to tender eventually — so he 
approached; the DoE. He did 
not want td- lose up to 50 from 
a workforce totalling about 94 
which was experienced in tele- 
phone diict laying. 


Reduced 


-back 


gh the company had 
to avoid the worst of 
ral textiles slump last 
the Autumn it was 
g to feel the pinch. A 
was necessary and dis- 
with the unions about 
icy took place (a pre- 
i of being granted a 
Talks then followed 
ficials of the local 
snt of Employment 
id the suggestion to 
r a subsidy was made, 
he company was com- 
> the idea, the DoE then 
meone in to cheek us 
fs a spokesman. This 
io king at the areas of 
ness .which would be. 
Discussions on the 
the company’s, order 
ik place “ and we gave 
submission of what we 
' for 1976.” To qualify 
it was also necessary 
raopany to guarantee to 
e affected workers for 
_ iod of subsidy, 
subsidised employees 
wn from the six main 
. >n areas and involved 
e- sixth of a* workforce 
390. To accommodate 
the slump conditions, 
n levels were. reduced* 


. Although the company started 
with a subsidy for 50 and this 
was - ■ gradually . reduced the 
total amount coming in from 
the DoE remained fairly static 
for a while because the subsidy 
was doubled -.to £20 from last 
April. Even SO, Mr. Jones 
reckons the company had to 
provide an average of £50 per 
person oh top of this; it was 
only because the company had 
been able to build up some 
reserves that it could withstand 
the strain. 

- Since there was little vrork 
for the men to do, other jobs 
were found such as cleaning up 
equipment and . general 
reorganisation. One experienced 
labourer .was put in charge of 
yard management and proved 
so efficient at organising 
deliveries and the booking in 
and out of supplies and equip- 
ment, that he has been retained 
in that position at his normal 
wage for site ■ work, which is 
higher than usual for a yard 
manager.. 

All five companies stressed 
the importance of having been 
able to build up reserves since 
the subsidy they received only 
represented between one-quarter 
to one-sixth of the average wage 
being paid to workers involved. 

Tlie company making footwear 
and rubber products— whose 
workforce was described by a 
director as unskilled or semi- 
skilled in the- traditional sense 
but specialist for the company- 
re-arranged work schedules for 
people on subsidies and some, 
a£ in other .companies, did 
manual jobs Eke sweeping and 
cleaning the factory. Others, 
however, were re-trained for 
more specialist work during the 
13 weeks the company was re- 
ceiving the subsidy. 

The company. appEed for the 
subsidy reluctantly. It had fore- 
seen last year that the early 
months of 1976 would be difficult 
as a result of the economic re- 
cession which led- retail outlets 
to cut back on ordering and to 
run. down, stocks. Its first inclin- 
ation was to negotiate with the 
unions to reduce the level of 
guaranteed wage, bat the union 
executive vetoed, this and 
instead showed a preference for 
redundancy proposals. This led 
to discussions with the DoE and 
-subsequently: a subsidy.,, which 



Over the last three years, a 


medical research team at Leeds 


University has carried out a series 


of scientific tests* in which they 


examined the comparative stresses 


and strains on the heart of travelling 


by train and by can 


The heartbeats of a number of 


businessmen were carefully 


monitored. Half of them had a 


history of heart trouble, half were 


in normal health 


Each was given two tests 


That one took place in a car 


travelling on the motorway 


between Leeds and London. The 


hearts of all travellers were sent 


racing by unexpected fog and rain, 
beingovertaken without warning, 


overtaking at high speeds, even 


traffiejams 


Peaks ranged from 110 to 140 


beats per minute, averaging a 


surprising 93 beats per minute. 

For those with heart trouble, the 
figures were more disturbing, with 


peaks of 100 to 150 
Test two was conducted on the 




Leeds to London Intercity service 


Maximum heartbeat during the fast 


two hundred mile j oumey was a 
mere 80 beats a minute while most 


of the time it Stayed at around 70 
The average during the whole 


journey was just 72 beats a minute 


So what were the conclusions of 


the research team? 


First, many people in middle age, 


even if they have no history of 
coronary disease, are at risk from the 


effects of stress. And stress is a 


contributory factor to much 
modem illness 


Second, in some who have 


coronary disease, a racing heart can 
bring on a further attack.We’ve been 


telling you for years that Inter-City 


makes the going easy for businessmen. 


Now you can see why. 


Inter-City makes the going easy 


*&«ayc: Not? Pergectras zaBgta-Kririadp. IMS. 
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earish sales 



THIS WEEK'S rise in social crease in welfare benefits and 
■ security benefits, which is the approach of another sales 

- intended to make up for the season, may push the volume of 
general rise in prices over the retail sales above its trend line 

■ past year, may bring about a for a rime. - 
temporary revival in retail But the position of this trend 
sales. But for most people whn n n e is suggested by the figure 
. do not receive such benefits the for October, when — with special 
•rise in income over the past factors having spent their force 
year has been less than the rise for the tune being— the volume 
in prices and has often brought of sales fell back more than 
with it a higher marginal rate »»f halfway towards the second- 
direct lax. Real disposable in- quarter level. This happened, 

. comes have fallen and at the moreover, at a time when the 

• same time — presumably because possibility of a rise in VAT and 
people are more apprehensive excise duties was already being 
about the future — the propor- widely canvassed and some anti- 

- tion of earnings saved has cipatory buying is likely to have 
remained unusually high. taken place. In the first half of 

It is mainly for these reasons next year, if the Incomes policy 

• that retail sales, this year have holds, prices will be rising a 
•been slightly lower in volume good deal faster than wages and 
. terms than in 1975. Such sales, the drop in real disposable in- 

of course, account for rather come may well be sharper than 
less than half of total consumer in 1976. 

.spending and price rises in the „ . 
other half — which includes such Lrzcd squeeze 
items as housing and motoring There is little the Government 
£ — have been particularly sharp, can do about this, and the TUC 
But the sales figures are pub- Economic Committee, at any! 
lished earlier and provide a rate, seems to accept the fact, 
reasonable guide to the trend of The main reason for the coming j 
consumption. After a jump increase in prices, apart from ! 
over the turn of 2975-76. the drought, is the steep drop i 
accounted for by greater j n the exchange rate that has I 

• interest than usual in more than already taken place. The index 1 
usually protracted winter sales. 0 f raw material costs for manu-| 
sales drifted down until the facturing industry outside food, ! 
third quarter of the year. wb6n which is the first indication to 

• they suddenly shot up. \ reflect this drop, has risen by 

’-75 per cent, in the past two 
October drop months alone: and this, together 

Several special factors may with any increase in oil prices, 
.have contributed towards this wilt gradually work its way 
recovery. First, consumers may through to the consumer over 
well, in the mid-year as at the the months ahead. - Mr. Hatters- 
end-year, hare taken a special ley. the new Prices Secretary, 
interest in the seasonal sales, seems . to have conceded that. 
Second, the in crune- tax cut that with the Chancellor insisting on 
was the quid pro quo for con- phasing nut food subsidies and 
tinued voluntary wage restraint the deficits of the nationalised 
came into force during this industries, there is relatively 
period. Third, sales to foreign little he or his department can 
tourists may well have been par- do about the squeeze on per- 
ticularly high during the sum- sotial spending power for the 
mer holiday period. With the time being and is looking for- 
latest fall in the' sterling ex- ward instead to Staee Three, 
change rate, these sales to The outlook for retailing in at 
foreigners have again shot up; least the first half of next year 
and this, together with the in- is therefore bearish- 


President Giscard 
can still win 


A LL social security benefits 
would have become tax- 
able some 30 years ago 'if 
the original intentions of the 
Beveridge proposals had been 
carried out The reasons why 
they have not have primarily 
.been administrative. Various 
governments have had the 
matter looked Into since Bever- 
idge bat each has eventually 
concluded that it would be too 
difficult to bring -the system of 
weekly payments of benefit 
within the compass of tbe 
revenue gathering machine. 
Now Mr. David Ennals, the 
Social Services Secretary, has 
let it be known that another 
attempt is being made to see 
what can be done. 

If equity were tbe criterion, 
there would be everything to be 
said in favour of such a reform. 
It has always been anomalous 
that the State retirement pen- 
sion should be treated as tax- 
able income while every other 
social security payment — includ- 
ing unemployment and sickness 
benefits and supplementary 
benefit — is not. But considera- 
tions of equity have now been 
reinforced by political impera- 
tives. 

The overlap between the 
income tax and social security 
benefit systems has loDg been 
regarded as blunting the incen- 
tive to work for those on low 
incomes or with large families. 
Bui the two systems now over- 
lap to such an extent that the 
situation has been, created 
where the working poor are 
being taxed — and taxed 

relatively heavily — to pay for 
the tax-free benefits of the non- 
working poor. This has not only 
led to much emotive discussions 
about the prevalence of 
“ scrounging ” and fraudulent 
claims but it has undoubtedly 
beeg one of the factors con- 
tributing to the disillusion- 
ment of Life-time Labour voters 
evident in the recent 
by-elections. 

As the Chancellor remarked 
on BBC Radio Wales last week, 
there is also the question of 
whether it is right to put the 
whole of the burden of the 
present economic crisis, and the 
fall m living standards, on those 
who are in work while protect- 
ing those who are not working. 
The increases in social security' 
benefits which came into force 
on Monday may have been 
intended to adjust for inflation 
but they are greater than the 
net after-tax increases in wages 
| which some earners are 
entitled to receive under the 
present Govemment-TUC pay 
policy. 

It is not therefore hard to see 
why the question of taxing 
benefits should have* moved up 
the Government’s pecking order 
of priorities. But political 
imperatives can sometimes be a 
bad counsellor. - The right way 
to tackle the tax benefits over- 
lap would be not only to bring 




fecofes of benefit at the end of Ccmsmissum? if the rent al 

last year). ante is taxied so then log fc 

allowance’ bas. been made should rent .and rate Teh: 
in . the table, either, for. asy-.of but, if neither are, will , 
die forty; or more other means- dividing/ line between jt : ’ 
tasted benefits, to- which those and nan-taxed benefits, ap, 
on supplementary benefit have equitab le? -A.:., 
access — sndr as. ' free . pra- Qn a more nranEHne --r: 

sorptions, -welfare milk, free equally ■ crucial — lend 
school meals, and free dental would the systems of ta* at 
treatment. Above all; perhaps, ment ' and collection deal 
We figures in the table do arot benefit recipients? Would $ 
allow for the rebates -of income assessed on a “payas-yo 
^tax -tfhicfc' * newly employed 'basis, on a par'wlth the F ' 
^person win receive. These wry_ system; catering for the uur - 
nirsize -and duration -ac cor ding. ^ employed persons, or oj 
to the leVfid of his-previous-earo- “one year ia^arrear” basts ’ 
•ibgs and the point ta.rihe 1 lor the self-employed? fi 
year ’ when unemployment former, could local -vi 
iottcurs. 'Blit 4he .ertiaiair-af tex'securily offices take on the - 
: thresholds has enormously ^in- work? -How would these © 
;-creased .the “gearing; np? -affect aad'flm network of low 
of tax rebates upon the financial offices, <s>pe with fte mub ‘ 

- • . "position of the 'recently ' unem-' ^ shott-Tenn and Itinerant 

Mr. David Ennals (lefll and Mr. Denis Healey (right) do not appear to have ruled oat the/’ ; Ployed in relation to. those still recipients? There art 
possibility of taxing “ short-term ” social security benefits. Mr. Patrick JenHn {centrtX/y ^ ^rk- Toe avera ge -ra te, of oa SE- recmung! 

• - Conservative Opposition spokesman, has called for such taxes. . - V rebate now/ ranges i - .from £5 a, security bmiefitrat any tn» 

- "week for^ ^ the single -man- ^pre- 

— • * v.-‘ ^ = v. niniislv on. 1 avriuke- -industrial ” These problems are-. a ■ 

benefits witWn the tax net but the scales brought into opera- .cent, of all industrial manual alTnn ^ a2- a w c c te mentary not’ only oh tfaa 

also to raise tax thresholds. This tion this week are hardly any workers and only 4.6^ ^per ee»L ^^?married mair.wife Vtextt ?. . 9f the: present r 





a tax credit — or negative income than the equivalent rates five that level, of income,.-* only * earner ' wool d* have eroded sofarasto "imal 

fax— scheme. But raising tax years and ten . years ago. families with five children -dr 7^2 beemnimr of the Tax exemption- of sttdri si 

thresholds- Iris now become Indeed, for single people" and more would not .be^Iiable-for Ari^ri^ “ ^ ‘ s > benefits, other than- the 

formidably, expensive. To raise childless couples the new rates Income-tax. ■ BC * ng - ,?■ f- ment pension, no longer J 

all personal allowances (other of supplementary benefit are " As the table indicate^rixe : How much exrta levemm the ally aCceptable. • - 

than ■ the married woman’s fractionally lower in relation to , thresholds ' are. . now aui^ut Exchequer woitid it alV U- ^ ^ > 

earned income rtliefj by suffi- average earnings than the rates tiaSy below the gross^^^sooal seenrityberffefitswere to 

cient to ensure 1 that all tax paid in 1971. But tax thresholds equivalents, according to .family become tawMe ts noj easy ^to 

thresholds regardless of family have fallen precipitously. • circumstances, of the fee prin- estimate, .pm sae of the tax ■ L 

size were at least as high as the Income-tax is now paid by (ripai social security beneias^ rebatespaid m alone hfine^b 

corresponding supplementary the stogie person earning the hr other words, below whaf is employed would ^c^taug L . be- rf _ 

benefit levS v woSld reduce equivalent of 20 per cent of held to be "xibslstence substantially reducedbot^ as .^re^^npqu^ 

current tax revenue by at least average earnings and by a Indeed, the table somewhat the ^ table rtLe^thresholds and s 


£12bn. 


average earnings ana ny uiaeea, me «Die 80iaewnfll raise tar thresholds and s 

married couple whose earned uaderslates The tree sitmrtion., ™° ™ t „ ^ t *^ d ^ ™ the W for- a fanned, 

- vmiiid be relatively tiny, even a ? st py;. P n t ‘that 

ji y* after allowing for rent allow- would ., forfait-, too v muc 

JLD AFFECT SUPPLEMENTARY;,, aoces and aSffiional discretion- re^oefoxgoveromans 


HOW TAX WOULD AFFECT SUPPLEMENTARY 

BENEFIT 

- . TAX THRSHOLO- SUPPLEMENTARY BENEFIT -_ // “,h. main 'therefore with a choice *, 

“ " ' T • . question— apart from ‘considmu- redwdng benefit relati 

. Equhr. Gross Eamlngs*J; ' tions of equity —would be • e * rn ^5 ° L .t^pg the ft 

%<*** basic ...• average ;. whether the financial gain to 

_ ' male ordinary mcest male Tax parents ’ ^ Exchequer Should be com- 808169 01 hetWrtPtt* 

Industrial rate rent . industrial if Sap- W with the rerfahilv move »n *he v direchon * 

a week eamnigs a week allowance a week earning* were taxed expanse of **** alternative. ;Dnliia * ' 

• t % ^ r* bringin g paymeute with- vkn ^ s , **“«*. ;• ina ^ 

Single TO# 20 1Z70 17.76 21.63 31 TJUtt m rhe slsSnis of tax assessment week’s, up-tatmg was bn 

Married ' 20J7 30 20^5 26.05 , 31-67= 46 - : . l5 ; •; ^ estimate of future ij 

^ 1 child 2644 39 2425 3055 35*4 -52 - COUWCUOn. tathet toan retafl pride C 

- 2 children 29.« 43 »• . 28*0 34.90 •; ' ?38Ji .. .. ,js ziv:Ak . r ^FtSt?**** between, extra (fot ^ occurred V sin . 

. „ 3 chddp«i^ >.33,18..- 48 . 33.95 - 4025 ^ .; '.4320- . i r .: extra rievei iu^ .woufd previous ^jppratiBg;/- : tfe 

. - fcdurffat -Atrt app&ae4*,>WJj' rJIoptrtk* wod nx deebadc. " • - - • 'i.'. . ‘ ‘y.Sy.^ 

. +.fa»T.«*A before I « to preface net Income eqiritoleet to npptanwntmy btooftt, fncMfos •rttantod nfet e B o^ — w. hetwemi Jate 1974 Md la 

1 _ x _ — ' " • ' y " - limiteas aY-Mr.. Ennals is sug- was not compensated for* 

; - 7^ -• - : : testing, to 4short-tem benefits 7 Now r accordiog to Mr. : 

If the administrative dijjicul- income is equivalent to 30 per It is .. base^fupon .^ei new ^uch po emplqym eut an d sick- the Government is exi 
ties have stood in the way of the cent of the average, whereas scales of supplementary benefit, ness benefit But if, fur reasons the possibility of taxing 
taxing of social security 3bene- four years ago tax . -liability wfuth are a «otcb or twulower 1were even though- the adminl 

fits were resolved, and these would begin at 32 jer ; eeit *nd +> _ ' ^ irf ctoir P^Shf-^pthto ,®e tax ne^ the diffietdtaes are so formid 

benefits were to be taxed, the 41 per cent. For families, the . rare* sick- adminis&atire d%culties woukf to raise doubts as to \ • 

pressure upon governments to tax threshold now comes at 3? D€SS ar ^hempioyment aeuehL be far greater. . - . , " sudi a ehange wou 

raise tax thresholds — not jdst to per cent (one child), 43‘ per It does tmLallow. for.the earn- -For Exan^le, if -tei fiabllity warranted by the ext 
keep abreast of inflation tfcit to cent (two children) and 48 per ings-rela^l supplement to ^ liurited to benefits in revenue > which mi gl ' 
provide for a real reduct^n in cent, (three children! hs whrii - newly - unemployed rather than those in IrfnVV— expected. If beneflts do‘T 
the burden of direct taxt^ou — against 52 per cent, 60 per workersire entitled, nor for the as.tr^ preaaTpti^-^fc ^chool taxable. bowever, the in - . 
would be eased. t cent, and 70 per centrespec- wide-range of discretionary pay- nreals — how; ought thexax ays- for Governments to 

The overlap has been brought tively in 1972-73. mwtsV .’which ’ supplementary tem to' edite with ^pebp^whd^ towards a real relief 

about not by real increases to This 'means that virtually benefit recipients, may get (and receive rent and '-rate i^^tes incomertw-htirden — ai ~ 
benefits, but by tbe real £educ- everyone. to a job Is now pay? 39' per- cent of all recipients from- their local authority, in-'tor 1 ah-' eventual tax':," 
tions in tax thresholds. £T he tog tax. According to the latest were receiving some dis- lieu of a . rent aUowance fJtBn scheme — woold be p ' 
benefits, now being paid under earnings survey, only 5.6 per cretntoazy additions to the basic tiie - Suppleaneatiici;. B^ne^" ^ reduced. '• 
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Single 

Married 


‘ ' , a week 

£ 

14.14 
• 20*7 

1 child f. 26*4 

2 children ; 29*1 

3 chHdwy 233,18. 


male 

industrial 

earnings 
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20 

30 

39 

43 

48 


basic 
ordinary 
rate 
a week 

• £ 
12.70 
20*5 
2425 
28*0.. 
33.95 


.incest. 

• ' rent 
allowa nce 
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17.76 
26.05 ^ 
3055 
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- 4025 : 


Equhr. Gross Earnings 1 ^ 
, average ' 

■- male - . .> 


a week 
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FRANCE IS living under the 
shadow of the Parliamentary 
elections due in spring, 197S, 
and the possibility that they 
will produce a Left-wing 
majority in the National 
Assembly. If they do. they will 
almost certainly lead to. a 
constitutional crisis, since it is 
difficult to see how President 
Giscard d’Estaing could govern 
through a Left-wing administra- 
tion that, on all present form, 
would be obliged to include the 
Communists. 

Inconclusive 

Practically all political events 
in France have to be seen in 
this light, and indeed have so 
been seen for most of this year. 
The results of the cantonal elec- 
tions last March indicated that a 
Left-wing victory was on the 
way. So, too. have most of the 
opinion polls which have tended 
lo give about 4S per cent of the 
votes to the present majority 
parties and 52 per cent, to the 
alliance of Communists and 
Socialists. At the same time, the 
present majority — of Gaullists 
and Centrists— has not been 
improving its chances by 
publicly quarrelling about how 
best to resist the Left-wing 
advance. 

It was therefore natural that 
the series of by-elections which 
took place on Sunday should 
have been regarded as another 
important indicator about the 
future. In the event, however, 
the results were less than con- 
clusive. Indeed two rather con- 
tradictory points stand out. The 
first is the strong showing by 
M. Jacques Chirac, the former 
Prime Minister, whose resigna- 
tion last August brought roost 
of the by-clcctions about: and 
the second is the way the 
Socialists continue to make 
ground at the expense of their 
Communist partners. 

M. Chirac believes— in flat 
opposition to President Giscard 
—that it is necessary for the 
present majority to rally its 
traditional supporters rather 
than woo the floating voter by 
moving to the left. In a way, 
he has proved his point. He won 
nearly 54 per cent of the vote 
oa Sunday in - a constituency 



which, in the Presidential elec- 1 
tion in 1974, voted more than 
55 per cent for M. Francois 
Mitterrand, the candidate ~of the 
Left and which, until M. Chirac 
first contested it in 1966, had 
been solidly Left wing. Yet the 
triumph may have been largely 
personal — a tribute to his own 
campaign rather than a sign 
(hat the Right could do any- 
thing like as well elsewheie. 

The continued advance of the 
Socialists over the Communists,: 
by contrast, suggests that there! 
may be something in President 
Giscard's thesis that tbe forces 
of the Left are not nearly as 
cohesive as has been supposed. 
If Communist voters can desert 
to the Socialists in local and 
by-elections, it may be that some 
Socialists will desert to the 
Centre in the full-scale Parlia- 
mentary elections, if only to 
avert the constitutional crisis 
that a Communist-Socialist vic- 
tory would bring. At the very 
least — and this must be the 
President's fail-back position — 
there might be a chance of the 
Socialists coming to regard too 
close an alliance with the Com- 
munists as a liability. That 
would open up the possibility 
of a Centre-Left • government 
ivithont Communist participa- 
tion. 

Fluid 

Although the present divisions 
between President Giscard and 
M. Chirac may 5c embarrassing, 
it should also be remembered 
that they do not have to be 
wholly reconciled in order for 
a government of the present 
kind to remain in power. It 
would lie perfectly possible for 
M. Chirac and the Gaullists to 
conduct a Right-wing campaign 
in 1978 and for the President's 
Independent Republicans to 
present themselves as mode- 
rates, and yet to come together 
again after the elections, if 
between Iheni they still had 
a majority. Taking these con- 
siderations and the by-election 
results . into account, it would 
seem that the French political 
situation is still fluid, and that 
a Communist-Socialist victory — 
widely taken for granted in 
France— -should not be assumed. 


MEN AND MATTERS 


Watch 
the dial 

•e 

What with the advance of digital 
watches and other troublesome 
factors, the Swiss watch 
industry is not to general having 
a great time at present But a 
windfall has just come for one 
company: and it is to my mind 
definitely to the this-could-be- 
i tbe-start-of-something category. 

The Buier group of Lengnau 
has bad a large order from the 
authorities in the Ivory Coast 
worth the equivalent of £S.2m. 
for no less than 500,000 
individual watches. The Ivory 
Coast is celebrating' the 16th 
anniversary of independence, 
and what better way than to 
distribute im. timepieces bear- 
ing on each of their dials a 
portrait of President Felix 
Houphouet-Boigny. 

A present of one of these 
watches will be made to each 
member of the country's 
National Assembly, * the 
remainder of the shipment to be 
offered to the public at what 
are called' “extremely advan- 
tageous ” prices. One neat 
advantage for the Swiss is that 

the consignment will be 
imported duty-free I doubt 
somehow whether such an idea 
would go down well in Britain, 
but in view of recent develop- 
ments. surely Swiss watch sales- 
men ought to be hastily packed 
up and cn route to Plains, 
Georgia. 
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“ Sir Frank has been'-taking 
our name in vain again! " 


Patience of 
Paradise 

" I'm a great salesman.” Such 
jaunty confidence is somehow 
bearable. when it comes from 
Filmer Paradise. 57, the 
ebullient American who was top 
salesman in Leyland’s Austin 
Morris division before he quit 
to 1973. He was then a couple of 
years with Maxwell Joseph’s 


Giltspur Investments before 
being lured out to Singapore to 
sort out the problems of that 
country's leading vehicle 
business, Weame .Br-ithers. 

Paradise spent li- years to. 
Britain, coming here first as an 
economic commissioner under 
the Marshall Aid plait in 1948, 
Before joining Leyland he was 
with Ford in Italy. V s 

Weame, a member of what 
Paradise calls tbeV •‘informal 

grouping” of companies in the 

Oversea-Chtoese Banking family 
— which includes the- famous 
Raffles Motel — has been a dis- 
tributor and assembler of Ley- 
land cars both in Singapore and 
Malaysia. The latest of Para- 
dise's achievements has beep to 
restore Wearne’s .. profitability 
t pre-tax earnings were almost 
doubled in the latest first halF) 
at a time when expansion of the 
Singapore car market has been 
brought to a halt, mainly by the 
Government’s environment 
policy. 

The “great salesman" boast is 
now being put to the test an a 
week’s visit lo London.. The 
company has ■ much unused 


assembly plant and equipment 
and Paradise is looking for 
partners keen on jotot ventures. 
Puffing bis familiar cigar,, he 
enthuses at length abotit Singa- 
pore’s labour relations,, tax. 
advantages mid benign official 
policies. 

He has kind wordis for Ley- 
land (he thinks its deliveries 
have improved) and for feliow N 
ex-Austin Morris top executive 
Qeorge Turnbull, who, as I 
recently disclosed, is planning 
to leave South Korea, where he 
has built up the country’s motor 
- industry from scratch, next 
year. Turnbull will be spending 
a New Year holiday with Para* 
dise. 

Unlike his expected guest. 
Paradise does not have any en- 
thusiasm to return to Europe 
at present He says his Chinese 
directors regard him as “a nice, 
capable boy, but a little too ag- 
gressive." Maybe Paradise is 
changing. though. Wearne . 
Brothers has residential and 
commercial property interests to- 
Singapore and Malaysia, and 
even if life is a little easier than 
in Britain, property is on a- 
slow recovery tack. **But we , 
Chinese ' are very ; patient,’ 1 ’ 1 
chuckles Paradise. “We' can . 
wait.” 


Poetic corner 

A friend of Jack sbourn’s 
observed yesterday there was a 
good deal more poetry around 
the financial t scene than most 
people seemed to think:' during 
his working life with 'one- of the' 
clearing banks he -had ; «een 
many fine' pdems in the- staff' 
magazine.- Osbourn bas gone 
one or two better, than that with 
the publication of » book of hie 
own verse, unlikely stuff from 
tbe pen of the chief executive^ 
a financial holding company. 

‘ Osbourn hardly fits:the usual 
City stereotype. Away iErom 
Goode - -Currant, and.- - Murray 


t Group; hg contributes articles- 
r on rural matters (mostly about 
. gito dogs) to County Life and 
> . The Field, and his poetry has 
■' also surfaced in tapse. journal;. 
; from time'to time.;- , . 

The idea for .a book came, 
after Osbourn read some of his 
work, at a -festival of. poetry: 
organised by the Arts CoundL; 
The publisher is another unsual 
' figure, Julius Lipton- who him-] 
self had some poetry published 
before the war. He. went on to 
forming then pharmaceuticals, 
always troubled that.it was. so 
difficult to get poetry .pub- 
lished. Osbourn’s offerings are 
the first post-retirement venture 
undertaken - by. Upton -and ■ bis: 
tiny. Beckenham-based publish- 
ing and; printing business. ■; 

The • somewhat* simplistic 
Osbourn imagery will probably 
confipehis book tpthe_ acquaint-; 
ance and chance reader circuit, 
though he -is -at least advent 
turous enough to- tackle themes 
like RorecL Board, a piece com- 
plete with " talk of dronlhg 
debate, cash Rowland motorway 
hotelmeettog place. Xfow comes 
the task of- literary marketing: 
after- - a cobgeniaf launching 
.'session -. -.to • , Goode Durranf s 
Boardroom Osbourn buckled to 
the 'task of inscribing -suitable 

messages 1 inside 120 copies 

destined- for frierids,' most 6f 
whom, he- 'sard, had not been • 

. alerted, before to his poetic’ 
streaic.:. . 


infinite 

Stanley Crpsbie, general majifc r 
-ager (finance) of the Alliance ~ 
Buiidiig Society; 'says no-ona 
should, imagine that he is prg* 
pared to defer anyone’s interest ‘ • 
until the next 'world, an ambi- ; 
trous idea .prompted by-the faftt £ 
he: had received a letter Jroln * 
to e : f FT7~ a ddr essed to ; ' **St A 
Crosbie.”. . - T i- 
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N IS about to acquire its fra structure in so abort a time, 
set of traffic lights. At the Driving along Toads t)r passing 
junction where they through built up areas like the 

0 be erected is a huge red new conxmercialcentreof Oman, 
iard. Painted in bold letters the mushrooming township of 
3 caution: “ When the light Ruwi, it is often, hard to 
s red please stop.” To imagine that even lour years 
ite drivers in this proce- bade there.- were no ^ tarmac 
a television programme is roads, no regular water supplies, 

’ : prepared. Small things no telephones, no .■ modem 
' this constantly remind the hotels, none of the modern ser- 
r of the extent to which vices which are . token for 

1 is a modern state in granted. That burgeoning con- 
. yo. The Sultanate has crete development should have 

effectively part ' of destroyed the traditional Omani 
modern world for six character of the capital 1 Muscat 
. , from the time when and its twin port of- Muttrah in 
ily, 1970 Sultan Qaboos the process is just one sacrifice 
irew his father. Until then to the cause of development 
•nan try -was isolated, un- which the Omanis do not seem 
.iped and Omanis were sub- ret to regret ££7 
i to the idiosyncrasies of 
ormer Sultan’s mediaeval 

“ “J*" Conscious that the overthrow 

\ father has be- of his father had -aroused high 

legendary He spent the expectations, Sultan Oaboos felt 
3 years of his rule isolated that these could be satisfied only 
{ .palace in Saflalah in the j, y rapid development' Foreign 
am province of Dhofar, business and expatriate labour 
jed w me CTlls of the was welcomed, and, Oman was 
m world like transistor thrown open as toe Jast of the 
cigarette smoking and new frontiers in. !- the . Arab 
r 5 education. This kind of world — with a sizeable; oil in- 
cannot he_ shaken off oome to show that ,fe cprtdd pay 
- —and particularly m fo r w bat it intended' to do. In 
of education it will take f act the Sultan probably had 
generation to begin to tittle choice but to aettiris way 
good the former Sultan's given the parlous situation in 
.1 refusal to allow school- Dhofar, with the Papular . Front 
■ there were only * three f OT :the Liberation o£ Oman 
rs, with 900 . pupils in (PLFd) rebels to control of 
. most of the provfince. : Yet des- 
much has been achieved pite. this preoccupation. toe 
scratch.! There .is now a. Government succeeded giving 
m f ra s t ru ct ur e of social, the vital thrust to develMfriients. 
ia) and administrative ser- ‘ On the other hand uncreated 
admittedly not carried to enormous problems wSch only 
tore remote parts of the now- are beginning to betacfcled. 
ir.but at least in the prto Oman was exploited ^y-fo reign 
centre^ of population; developers and contractors, V&o 
Or no other State in the alep created an appfetite jbr 
has acquired such ah’ to-moneyamongthe local' ,'irier- 


Since Sultan Qaboos’s accession Oman has moved 
fast towards becoming a modem State while carrying the military 
burden of the Dhofar war. Break-neck development was bound to 
lead to confusion and over-spending. With oil revenue expected 

to decline, the, pace will now be slower. 



chants. A system of high com- 
missions and payoffs evolved, 
. which benefited very few people 
but pushed up the cost of 
development and earned Oman 
a bad name. There was neither 
the legal nor the administrative 
framework to prevent abuses — 
and abuses there certainly were. 
Many times Oman paid the price 
of inexperience, as when it 
agreed to a 25 year cement 
monopoly on production and im- 
ports for a foreign company 
(which has now been rescinded). 
The situation came to a head in 
1974 when it was discovered that 
Oman's income. 97 percent, de- 
rived from oil, could not meet 
expenditure. 

Administratively this mess was 
inevitable, with only three years 
elapsed from the time when the 
finances of the Saltan and the 
Sultanate were indivisible. Only 
in the past year have things 
begun to sort themselves out 
Accounting procedures have 
been tightened and by next 
year it is expected that there 
will even be a full statement of 
oil revenues; for at present the 
oil company Petroleum Deve- 
lopment Oman' (PDO) hands 
over almost 10 per cent of the 
revenue direct to the Sultan and 
the royal diwaa» a practice estab- 
lished under " the previous 
Sultan. 

It will perhaps take more 
time to change a situation which 
in western terms could be con- 
sidered a conflict of interests. 
Ministers and senior civil ser- 
vants are drawn" from the small 
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merchant class who were toe 
only- ones able to obtain an 
education abroad. Frequently 
ministers are in the position of 
agreeing to contracts which 
directly benefit their own com- 
panies. Easier to curb is cor- 
rupt -practice. Because the funds 
available have diminished there 
is less corruption in evidence 
now than two years ago. A 
number of investigations are 
under Way, in particular into 
the Ministry of Lands, which is 
responsible for urban develop- 
ment. But some Omanis fail 
to realise that their country can 
no longer afford large sums 
syphoned off into private 
pockets. 

Thanks largely to financial 
assistance from Saudi Arabia 
and Abu Dhabi — coupled'with 
enforced spending cutbacks — 
Oman’s cash flow problems have 
now been resolved. Sympto- 
matic. of the more sober 
approach is the adoption of a 
five year development plan, 
1976450. ■ The plan projects a 
35 per cent decline in total 


financial resources during that 
period. For the first time the 
authorities have agreed to pub- 
licise the fact that the principal 
source of revenue — oil — will 
decline because production is 
falling off sharply and new wells 
(and higher prices) are unlikely 
to compensate. Thus almost 
before it got started the cushion 
of oil revenues, running this 
year at $1.5bn. t is being 
removed. Unless substantial 
new discoveries are made to 
offset the present wasting wells, 
toe n Oman must rely on Arab 
soft loans and grants to under- 
pin the economy. 

Defence has taken up an ex- 
ceptionally high proportion of 
total expenditure, averaging in 
recent years 47 per cent, of total 
current and capital outlays. This 
is a consequence of the rebellion 
in Dhofar, which throughout 
Sultan Qaboos’ rule has proved 
the greatest threat to stability. 
Officially, the war is now over 
and PFEO pushed across the 
border Into - Yemen (PDRY). 
That the- Sultan’s Armed Forces 


(SAF) have achieved military 
control of Dhofar is unquestion- 
able, even though mopping up 
operations are still continuing 
in the eastern part of Dhofar 
where some 50 hard core rebels 
are believed to be holed out. 
In addition Saudi political and 
financial pressure on the Aden 
Government has resulted in an 
uneasy stand-to where until 
March there was cross-border 
shelling and active support for 
PFLO. Thus for the first time 
toe Sultan has the opportunity 
to .develop Dhofar, and feel 
more relaxed about the security 
situation. 

But There is little trust in 
the PDRY — understand- 
able enough when Oman has 
opted for laissez faire capitalism 
and traditional n^le backed by 
toe West, and the PDRY, on toe 
other hand, is Marxist orien- 
tated, fiercely anti-imperialist, 
harbours PFLO and is backed 
by the Eastern bloc. The country 
is still in a state of emergency 
and the military are still on 
the alert This must continue 
for the foreseeable future. 

Until there are signs of a 
genuine move to normalise rela- 
tions by PDRY — which would 
have to begin with an end to 
hostile propaganda — then 
Sultan Qaboos will retain 
Iranian troops in Dhofar. He 
makes this perfectly dear in 
conversation and suggests also 
that the Iranian presence is to 
some extent a quid pro quo for 
Che Cuban and East German 
Advisers in PDRY. There are 


a total of about 3.000 Iranians 
still in Dhofar. it also means 
that the Sultan is anxious to 
maintain his close association 
with Britain, which provides his 
senior officers and key NCOs. 
Britain is scaling down its pre- 
sence in Oman. As of next 
March the RAF base on Masirah 
Island will be handed over to 
become a pilot training centre, 
and at toe same time Salalah 
airfield will become Omani 
controlled. 

This still leaves Britain with 
an important residual commer- 
cial, political and militaiy stake 
in Oman. For example, an the 
sophisticated military hardware 
including Rapier and the Jaguar 
strike aircraft are coming from 
toe UJL An increase in British 
seconded or contract personnel 
Is needed to operate them. 
It remains to be* seen 
how much longer Britain 
wishes to remain increas- 
ingly exposed in a country 
where it has commitments but a 
lessening ability to influence 
events. There are already hints 
that if Britain were to down- 
grade its role in Oman, the 
Americans would move in to fill 
toe vacuum. 

' The British evacuation of 
Masirah raises the whole 
question of U.S. interests in the 
area. The Soviet Union is most 
unlikely to pull out of its foot- 
hold in the Arabian peninsula 
in Aden. Thus Washington 
must decide whether a residual 
British presence in Oman or an 
Iranian one is sufficient to 
balance the Russian one in 
PDRY. The Sultan himself 
is being open minded on 
the future of Masirah and 
certainly .will not deny occa- 
sional as§ to friendly third 


Sultan Qaboos bin Said, 
Sultan of Oman. 


countries, the U.S. included, 
who could well use it for sur- 
veillance in the Indian Ocean. 

The armed forces have 
proved themselves to be highly 
effective fighting units. Since 
the Sultan came to power they 
have constantly been in action. 
If peace holds in Dhofar they 
will have to come more on to 
a peace time footing. A taste 
of things to come can perhaps 
be detected in friction that is 
developing between SAF and 
the police. SAF is being kept 
tight on funds, but large 
amounts are being spent on 
developing the police including 
a 580m. training school near 
Nizwa. It seems deliberate 
policy to build up the police into 
a strong force with a para- 
military capability. The police 
have acquired a reputation for 
thoroughness but also for a cer- 
tain amount of independent 
arbitrary behaviour (like the 
case of a contractor who was im- 
prisoned when some of his plant 
cut a cable). 

The PFLO movement apart, 
there is little evidence that 
Omanis are pressing for the 
Sultan to create democratic 
institutions. The educated few 
are probably too busy with 
making money, while toe hulk 
of the population are either 
completely outside the political 
process or wholly caught up in 
adjusting to toe beginnings of 
modernism. ' The Sultan rules 
through a cabinet, to whom he 
delegates some responsibility, a 
Development Council (respon- 
sible for economic planning) 
and a network of Walis — or 
local prefects. The Sultan him- 
self remains relatively aloof 
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MOHSIN HAIDER D^RWISH GROUP OF COMPANIES 

{Importers- Wholesalers & Commission Agents) 
jfo. BOX 3880, RUWI-OMAN 

Telephones: 70 1071-70 107^0 1183 - Cable: ‘AREET MUSCAT - Telex: MB 3230 LUJAINA 

DARWISH & BROTHERS: Sole Distributors for : 



BRITISH LEYLAND INTERNMIONAL UK 
(Cars, Trucks, Buses & Accessories) 

LAND ROVER — RANGE ROVER — 
ROVER -r-: AUSTIN MORRIS — 
JAGUAR — TRIUMPH 
BMC CORPORATION, UK I 
(Leyland Tractors) • 

' AVEUNG-BARFORD LTD, UK 

(Construction & Road Making Machinery) 

^ MICHEUN, FRANCE : 

(Tyres & Tubes) 

CHLORIDE INTERNATIONAL LTD., UK 
(Autom otive B atteries) 

KISjSfer LIMITED, UK . 

_ - (Garage Equipment) 

ROYAL-IMPERIAL INTERNATIONAL LTD, 

. ;; : GERMANY 

: (Typewriters, Calculators; Photocopiers) 
COLGATE-PALMOLIVE LTD, UK 
\ (toiletries) : ' 

PIRELLI GENERAL CABLE WORKS LTD, UK 
(Cables) 
fVEERODO UMITED, UK 
** (Auto accessories) 

DOULTON INDUSTRIAL PRODUCTS, UK 
(Stoneware water- filters ) 

VALOR HEATING LIMITED, UK 
(K erosene/Gas Cooke rs) 

* SMITHS INDUSTRIES LIMITED, UK 

* • (Spark Plugs) . 


HERBERT LOMAS LIMITED. UK 

■ (Land-Rover /Range-Rover Ambulances) 

. GOLDEN CITY POLYES BOARD CO-, 

L HONG KONG 

fpjif -TVml Qpjjf'O 

TNGERSOLL-RAND INTERNATIONAL, USA 
. (Heavy Machinery) 

: CMP GLANDS LTD., UK 
. .. ..(Cable glands) 

COODENOUGH PUMPS LIMITED, UK 

(Pumps) ; 

SCOTTORN TRAILERS LIMITED, UK . 

... (Tankers. Trailers) 

: CHARPRE TRADING, DENMARK 

(Cavalet — Suitcases, Beauty Boxes, 

, . ’ Attaches) 

: G & M POWER PLANT CO. LTD-, UK 
(Generators) 

CRYPTON TRIANGLE LTD., UK 
. (Battery Chargers/Testers) 

WINGET LIMITED, UK 

(Concrete Mixers/Dumpers) 

C. MELCHERS & CO., GERMANY 

fii : (Hydraulic jacks) 

vLAR AUTOMOTIVE LIMITED, UK 
(Hydraulic jacks) 

SIDCHROME PTY, AUSTRALIA 
K (Mechanical tools) 

JPLM PANELCRAFT LTD., UK 
. (4-Door Range-Rovers) 


ALDARWISH TRADING COMPANY : Sole Distributors for : 

), ITALY - ISOSODA TRADING CO., JAPAN 

efrieerators. Freezers, Air conditioners) >77 (KDK fans) 



PEULCO. ITALY . . 

“ <■ (Refrigerators, Freezers, Air conditioners) 

? PIONEER ELECTRONIC CORPORATION, 

£ JAPAN.. - *•'■■■ 

£ t (Hi-fi equipment) 

l * SONY CORPORATION, JAPAN 
<■ ■ (Tape Recorders, Radios, Amplifiers, etc) 

-n S TERRAMAR, GERMANY 
? ‘f (AEG Househo ld Ap pliances), 

MK ELECTRIC -LIMITED, UK 
(Electrical acces sories) 

, 'EGATUBE LIMITED, UK 
• - M (Conduit fittings) 

UNR 51 LTD., UR V 

- -- ' -v (Slotted angles; shelves, tubes & lockers) 
OUTBOARD MARINE, BELGIUM 
f- (Johnson Outboard -Motors) 


tfWUONS & MITCHELL CO., UK 
(Servis Washing Machines) 

StiNROC INTERNATIONAL DIVISION, USA 
(Water Coolers) 

GRC LIMITED, UK 
\ . (Lamps & Lighting) 

GARRARD ENG. EXPORTS LTD., UK 
1 ■ (Record changers) 

ABl IHTAGE SHANKS LIMITED, UK 
. . (Sanitary ware) 

ANTAR INDUSTRIES INC, USA 
- . (Air conditioners) 

JBL D. SHELDON INC, USA 
(Kerosene Refrigerators) 


ALDARWISH GAS PLANTS!: Sole Distributors for : 

a i BRITISH OXYGEN CO. LTD-, UK JAPAN ENG- & CONSULTANTS INC, JAPAN 

(Gas, Welding Equipment, Welding ' * ' <Gas Cylinders & Accessories) 

Generators, Medicai Equipment) V 




; MEZOON DEPARTMENT STORES: 

Importers of World’s best Soft and Hard , V . Cutlery, Cur^^ i 
Fu rnishing s, Carpets, Rugs, Crockery, • -& Lamp shades, Tex 


Cutlery, Curtains, Children’s Wear, Lamps 
& Lamp shades, Textile goods 


sc 


ASSOCIATED^ ^^iCOMPANIES 


7 CROWN DARWISH ENG., 
-f. Electrical Eng. & Contracting 
..P.O.Box 3729, Ruwi - 
r J Tel: 70 1733 ; - ■ 


DARWISH AST/ 
Construction Company - 
P.O.Box 223, Muscat 
Tel: 70 2377 : ::: 

Tbc: MB 323S DARAST ’ 


H. G. HUCKLE & PARTNERS 
Chartered Architects & T/Planners 
P.O. Box 3880, Ruwi 
Tel: 70 1918 

Tlx: MB 3230: LUJAINA: • 
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NATIONAL BANK 
OF OMAN LTD. 

Would like to congratulate 
His Majesty the Sultan Qaboos Bin Said 
and the people of Oman on the occasion 
of National Day and wish them well in 
their future development 

HEAD OFFICE: P.O. BOX 1272 
MTTRAH-MUSCAT (SFITAMATE OF OMAN) 

TELEPHONE: 701777-701295 
TELEX: MB 3281 

Branches: Corporate, Muttrah, Muttrdh, Market, Greater Muttrah, 
Salalah , Soor, Nizwa, Ibri, Muscat City, Ruwi, 

Govt . SeccU, Muttrah, Hafa (Salalah), Sohar, Burmmi. 

f&Jfj f£ia *• tfLUl 

NBO — YOUR OWN BANK 
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The bulk of defence expends World Bank estimates the popu- until now in favour of ne«ss«arv 
1 ts J? f ° re1 ^ excbanse. Thus latian at 750.000. Others fami- infrastructural projects rRmub 

■ .■ ^ reCk “ n tte rS«d tt“ re 

• * e * en<iltttre Item w>ttW population to be- as -low ar ts^ water.ruot merely in the 

- toe balance of payments 550,000, But officials familiar fertile Batinah plain north of 

^ ? C?01 S. t rt? r o 4 f a sample census of five Muscat hnt also in the interior 
tlearll L l ^n^behtod %ns carried out by UNESCO round JSitwa; and then in the 

9 * toe population is nearer amth, round SaJalah. .-It alsn 
* a' substantial potential in 

payments, *Last year •*.• -untapped fishery resources. 

OMAN HAS learned to its cost dear knowledge of the country's underspent by s per cent The is about 7 per cent There is Iieve that current- expendrture ^wiifS.^! 2fTMrt7J a SlSS' -H-yf ^ Moreover, it does have suffi- 

that reputations are as hard to resources, thos encouraging Directorate General of Finance little desire to finance develop- can be kept even within these ingto febSttoi&l IK MalipOlfcCr- ■ , " Cient supplies of gas fortedus- 

shake off as they are easy to foreign companies to move in estimates that tins years budget meat through cmnsnereial loans, limits, especially given the highprojectlons. •- - ■ ■ k_ purposes. A contract is 

acquire. Two years ago the for a fast buck (with local mer- {fiscal year ending in December) ^ or £or that. matter does Oman cost of Infrastructure mfiinten- It would’ be surpriringr'irif ~ Certainly Omp is one.of the about to be awarded for the 
country found itself financially chants quick to join the band- also be unwcrspent, wish to depend/ heavily upon anee towards the end oF 1979*80. Oman were able to cnt.^sfence most populated .01 the Areb^- constractiQn of a .gas pipeline 

embarrassed. Too much was wagon). } l w tSf Arab charity. This- was a prime Secondly, annual defence ex- expenditure as planned. For the PwtinstdaJjtat®** ^ which urOX provide enough gas 

252?, R ° 10m - J g! motive for the. restrained tone penditure is projected to decline mbmentit would be safer to in- RDRY * p^p 0 *® 3 industrial estate 


Arabia. 


sharply during the five-year dude greater outlays here as' cMiic'mmi « 

tihat rwrind . ftmn Divnc- ■ (a .mr ™S 00 IllOuGm & KIllS 3QQ lb 


But the population on the coast north of Muscat. 

* ' Equally Important officials 


being spent, too little control The lack of budgetary control S, R /3° m ' „ ow .* 
was being exercised and there was evident in thf adjustments j! 05 ^ tfTplf’wSheTtiiis o£ tbe Five 

was not enough money to go to expenditure in 1974. Initial a The pIajl envisages 

round. International bankers expenditure was put at RO201m. represents ?i v d d deIa Jf d R02.39bn. ($7.Sbn.) 

considered the State a poor risk ($063 m .) t was then revised to pr ° 3ects or better management available in revenues, 

and the only people who viewed R0247m but actual expenditure Respite this slowdown, lihe 93 per cent 'represents 

the situation with favour were ended up at RQ365m. Imports Government has been obliged to revenu^ Totatetpenditure wui - “• *u yuuiar puiuuy ius toe visa ngures *™usiy. *tru Ction sector— is rwn-Oraani, exploit three mines in tho 

some foreign carpet-Passers and jumped from K 085m. to 5 *PP° rt an Increasingly heavy be R02.7Sbn..t$9J5ba.). Thus by the from toe defence indeed using them as a a, flan. Pakistani and interior Jwblnd Sohar. -Within 

Baluchi. The other countries two yfiars it is expected that a 



— « suvu ueai tit -- . — _ v ■ - — _ r»w e , _ • inuuciu. a mb. uiuuuica mu it « expeewa uiai a 

being accounted for bv defence ture - Th “ bas meant a heavv RO409m. to. cover the revenue drturein Dt..far and finally by a The plan, itself does -not pro- - m . peninsula which depend, smelterwill be^producing 2,000 

sht oF equipment as Oman was then in budget dcJiciL In lfl/5 the gap. The estimate of oil revenues slowdown m hardware procure- tend to solve any of Oman’s often to a greater degree, on tons a month from 3,500 inns 

n 1974. the ra i ds t of the Dhofar war. deficil amounted 10 ROlWm - conservative, for it is based ment. - • fundamental ‘ prohleans^ .but iinported labour and. ddirs have of ore per day; There are also 

anu ai rne nme uie state s repu- »T a vhP ihe nnmntmiimi E itua (S3aftm.) — put another way on 1976 prices. Moreover it in- At present defence and rather to point economic dev&- a' higher per capita income than 1 0 tiler minerals like 

tation for uncontrolled spending , “fl ^7074 JJnSr aitJrmi revenues covered expenditure eludes only a small increment national ^security (the police) lopment in the right direction. Oman’s (51,400). and ’have a chrome, ' manganese 

beyond its means was justified. .!? , „ , na\e auerea 8Q cent This year the from new wells; while accepting take up 42 per cent of current The population is still perhaps greater margin to manoeuvre/ • asbestos. 

_ _ • With IPNS uromnnnfv .-Kilt lln- . _ . . n/\nc— aa • k. Mnctnl A da A. 1 «. • - .T - . ^ 


U W UUU Iia uicdua was juauucu. . - t i_ 1 -- ni*nmnfiiirr n.,» ,, rt ov ' ,, w * ** ^ ‘ — ; ; ^ 

Even though circumstances have SStcffiy av^SSSblywordS dcficit has been .. put . at B085lD ' a 30 f er « Bn ^ decline in the 80per centraraL Uving off sub--. 0n toe other handOman does 


This is toe .potential. But 


. „ . , Hambros. prayed a part The re- 

boom is_ definitely over. For a rt b i im tly told the Govern- 
good year now budgetary con- ment ^ st no comraerd al loans 
trols have heen in force and in- CQUld be graBted—antf Oman 
vestment and growth have was considering going to the . 
levelled off. Symbolic of the new mar k e t. — unless its economic — 
attempt at orderly economic h was put ^ order .Though 
management is the preparation ^ ock at ^ tinie the 
of a Five \ear Plan covering „ as a catalyst for the 

development up to I960. This introduction of a whole host of 
the country s first move towards ^ , aws reoT3anisins 

planned development and a GflvernmenL 
rational statement of resources „ r ... , 

matched against needs. The pic- Many of those were laws gov- 
ture — conservatively depicted— c P un S . fuodamenta 

shows very clearly a decline in elements as defining the general 
oil revenues and a consequent rules for the conduct of adnun- 
fali in investment over toe next istra Don. Aa part of the reorgan- 
five years. 


__ This relative decline will war. The’ hope Is that by 1980 would be difficult since so manj-ijifled economy. It does have charity. 

BASIC STATISTICS affect value added in the trans- this percentage will be cut to 29 communities are living In Is6i f an _ agricultural base — - even .'•••• 1 . 

8° 000 sq miles port and construction sector but per cent lated mouintam areas. Ihe tiiou^i it has been negiteaed. ; ■ 


Area 


Robert Graham 


Popolatlon 

770.000 

GNP (1974) 

Per capita 

RO 220m. 

RO 298 

TRADE (1975) 

Imports 

$668m. 

Exports 

S1.38bn. 

Imports from UJv. 

£98m. 

Exports to UK. 

£114m. 

Currency: Rial £1 

=RO 0.54 


isation of government that took by a mixture of soft loans from 
place a seven man Development Arab States, direct grants and T araph; 
Council was set up presided a strictly limited amount of 1 “ 4 & v,w 
o\ - er by the Sultan to control local borrowing. Soft Loans for 
litor economic develop- 19 
ment. Also on the organisational i 0 


agriculture and fisheries, and .r 

Z n fflTfl « FOREIGN POLICY/DEFENCE 

GNP will morease by 12.6 per • . . 

cent, over the ^ve year period 

while GDP valued at market . 

prices wjll increase by 6.3 per 
cent. Since the economy is 
dominated by all (it represents 
68 per cent, of GDP) this growth 
rate is not as modest as it might 
appear on the surface. 


A stance of its own 

THE PRESENT Sultan's, father With a more peaceful situation to be installed at the end of the they. would permit oc casio nal use 
was deliberately, even obses- in Dhofar, Oman is likely to pay" year. . - 1- - by friendly countries on request. 

, , , r ... sively, isolationist He relied an more attention to its northern ’ Oman is the UistArib State Evph with the handina over 

make ^^5—flas ™ S s«a- as, s 

^S-rS " 2 s« jts rsas-Bsa »assrjw 5 Rsas 

rL-?£t« o t b i; "ss^is ^ ssf i» a s « g'&tir&Zfsffs 

ures. xrns process aad this ““ h’v^ SStaTw? T M^ndun 

;bon C0 °'d nues , fiud Ro.l6m. — to be financed via could prove commercial and be remains' essentially an outsider nute itself'^^S^Mt terribly mnt> C °Th?i m'iw ^ pecia / y m ** for ce, and 

?.«>» ««- Centra. kJ Jnto MM*. b.f.« ta the Arih SttSd of Bw J USS'SL' 1 ?. t"JL f SS! 


Unprepared 

« 2 rsa °%szrss£$ srrrr™ ~ ss 22 s?s? m*r»m w 

ence of modem economic deve- “2J 1 S j a ^g ! 5 ri ® ac 2iinthis ,ll ’and S 0T |T lme ? t f h al rfS!R ™r « SfiOmlv ’ em"! Sji'* 11 ^t b0t>s ? as , bron 2 ht Omanis and Oman feelathat iiitain — conscious nowthat itthatQman’iTsBlive^ short "oF 
lopment at the time of the 19T3 blld get procedures. This process ” “«1™ a? M^anL. ^L W S h ^SS.'^^ ^ commitments without .«n». officer, , .and skilled %onnel. 

oil price increase. Oman was o£ rec0 rsaiiisation 
wholly unprepared for the quad- More immediately 
ruphn^ of its revenues. It bad been the 
neither the financial, ad mini- the past 
strative, legal nor social infra- been tight, 

structure to cope— and this. was have been Lnomtu >uu --- -r- -- , . ,, . — -- - — . auj ui tu uuiuns, uuiuugu wiui unotar. . .1, ■^. ..rri.m.. n,„ ___ 

ultimately at the root of toe economic thrust has come from Saudi Arabia has been the money could always be tapped— men ts still to accept— indeed a few exceptions like Buridmi uI«L rdi-n* - ny ^ 0 ^«>ughout toe armed forces are 

narlou* state of affairs that the completion of existing infra- most generous. Last year it pro- whether m the form of outright want— an important British «,e present lines are accented. ■ Masirah . s ^ conded Sn.tisb officers, there 

fLv* •I ookI in 1974- structural projects, defence ex- vjded $100m. in grants and a grants or soft loans, thus ekim- military presence and a residual accepted. . post^ In the chain r unnin g xtath the British Governments 

nil nrnvtrfp* 07 n P r cent of pendi ture and investment in the further $100m. seven-year in- mating the need for commercial British political influence. DAIS ’ ..“° m «- fln c ^ pn ^; consent This even applies to 

Government revenues Though are expDCted terest-free loan (although only loans in the international mar- Oman is also the only Arab i OliCUlg * ' thrnurii Gan to Singapore. wiD the Firqat— toe irregular para- 



V IV. H VIV |1 »nt» BMIIM 1 I 1 UUMUWW, Q, OIUOU p Ul VUitUil I.Vt -1 IIVIJ 

* tlie Government s point auxioU5 toTestrict foreign bor- vestment during this year, with a f h«' IL v . en t l ? *?**£>££?? when Britain had on the Pakistani coast to Paid- 

luitjtiVn' contracts ZySZ^JTiSSIS '5 «--.•»? t^‘-S ~ ^VmVnMr ^ oSSTAST of ^ 

- • in J umani irauers ana saunrs j n March, 1977. ■.From then on - •■*--- — - 

who went as far as the spice there will be separate wings for 

islands and brought cloves back the air force-: and navy— with corn” rent .was ever paid for ] n charge of the armed forces. 


The British Government i«? 


alone from $226ni. to S1.02bn 
opening up vistas 
pleteiy different scale 
iopment The result 

visible. Fledgling Ministries jp rom fj, e Government's point 
produced schemes without con- of 

IISSST dSltSTu STmZ la.lon-of a heavjr drtt burden. dUu«. W, r -H rt- Jm S' oSSfurtSTS 2T 23SL*ffi lAlTS °T 

money was spent without any learned. The 1075 budget was As it is the debt service ratio BOlMm. to *0163m. Fev^be- w ,, 0 went as far as toe spice thereof “^arate wings for llv pepper- ^ Orn^i iJto be glared 

islands and brought cloves back the air force . and navy-with £,m - Tent” — ’ ' ' y 

to Zanzibar. And . to-day, ibe three forces co-ordinaited Masirah. : - T 

of this African connection. Thus 03 ■ tiei, beyond tile tb., number of seconded officers: 

even with the Arab involvement °I cour $? Oman's main pre- sc^I,4»as yet, fob® deod^ the presem ratio of seconded 
in the Palestinian problem and occupation . remains the PDRY. pmatr teel? and ependent enough t0 cnnu-act officers and NCOs is 
the conflict with Israel, Oman's Saudi intention was to frt nn A rab opinion to I ^ B ' c ^. u h roughly one to three in the 
basic focus is with its im- recognise Aden and through its owii mmff about use by third of 450 meiL The purchase 

mediate neighbours and toen large-scale- financial assistance countries. Will the American? of ffie JagU ar strike aircraft 

towards the Indian Ocean tempt the Government away move in after the British leave? bu,^ om att to rely on an all- 

littoral. from Its pro-Communist and When the Sultan visited Wash- f ore jg n piloted air force for 

Since Sultan Oahons mm# to anti-imperialist stance towards -ingtori two ^ years issue time to come, and the air 

Power in 197? the DriS^Vn accommodation with the con- was raised by th^^but noth, {orce cotttliias toe bulk of toe 
m has beei with th? reMUon res* 10 " 01 ^ Ine “ore wis »■« Ommb British pe^n,,. 

iii Dhofar and relations with the P eniasula - to March the Saudis are unxfous that British witii- ^ £1^^ British assistance 
PDRY which supported the rep° rted ly offered some S400ra. drawal to Oman consists of an engineer 

rebels’ Oman has the t0 ? 0KY ’ at ^ same vacuum and ijaturaltv thev look Bqiiairollt 4 large field surgical 

chance to be less preoccupied timepromikingtohelpfinance to the ^ e ™*ns *n ^te^c unit elements of the Special 
in this respect. In March, under the development of Dhofar. terms it clearly swts the U S ^ Service (SAS) The British 
>trnng Saudi pressure on Aden If PDRY complies at all with tn be . n ah L t0 /S rndinn Government has been most sen- 

rross-border ceasefire was this scenario it is going to be -hand thu s *tive in the past about toe SAS 

arranged and. at least iff theory, a lengthy process. The general ^ presence. They have played a 

the PDRY agreed not to pro- belief is that PDRY will con- a ? d ®T , ?!L£? thU? ,11 counter-inf urgency role 

vide funher support for the tent itself with not offending not .\ n, * ra ^ s ’despite their rather euphemistic 
Marxist-orientated guerilla the Saudis (for the moment), sembiea a ««q • . *• . sounding name in Oman of 

movement inside Dhofar. This but wiU do nothing positive personnel ot> .Tne ^nuna._ BATT— British Army Training 
Saudi negotiated stand-off was towards normalisation of rela- The - Ford- - Administration Team, Perhaps it is no accident 
only possible once the Sultan's tions. The border ceasefire has never evplved-a coherent policy jjj a j toeir presence - has been 
Armed Forces fSAF) bad estab- been effective since the end of towards the- Indian Ocean janq scaled down since toe end of the 
lisnea full military control of April, but hostile propaganda it is uillikGlv to be a DiRh aghtfog and their strength is 
tor province — which was has not stopped. Much will priority. -on toe Gartm" Admim- sa j d ^ 0 be now as low as 12. 
achieved by late December, depend on developments inside stration’s hsL^ '.Iti toe m ^?V^ •* ’ R.G> 



1973. 


Rebellion 


Dhofar itself. Whffe in PDRY the Ohranis ha ve indicate! that. 
much will depend upon howl 


long, and at what’ level the pre- 
sence of Cubans, East Germans 
The changed situation in. and Russians continues. 

ZsWti “ d aIo*4 “PDRY The 

Se re TSi 

L,“ i n l>C«U “ d 

had always feued the Dhofar fte ^SSSaS 

hardware (artillery and air- 


rebellion something of an 
embarrassment. Saudi Arabia, 


while privately jB in 

Sutlan's efforts to stamp out hardIy yj^jy to ab^don a foot- 
what was seen as a Communist- 1.7, V , * 001 


inspired rebellion, was a good 


hold in such a strategic area. 




.that backs technical ability 
with local know-how to get even the 
most difficult jobs completed on time 


C. AT & MOTHERCAT 



Pioebno and Pfocesr. Plan! Cnnslruciors and Civil Enrjineerg 

* ilSt . E-‘ -..t. 7 >j;mv • CAT MfiC-1 Lt 

p j g.>s v'-g, AI-Ki-jjji. Tcicx : 6 “ 02 J i 

c. r. j«*w J >l. 5hnr-a*i. I*. A ■; • c ; 01— CAT £-H 

c/o L'.d . 1 Cl C imS^and F*^a. UnponWVri ?AL Telex: 21126 


deal mure ambiguous in public. Tfie British military presence 
Kuwait was -positively cool and .that of the Iranians is 
towards Oman, and pursued a clearly intended as . a foil by 
conscious policy of providing Sultan Qabooa. He can justify 
project loans to the Aden the presence of the Iranians in 
Government, and ignoring particular by saying they are 
Oman. The more radical States there to counter-balance the 
like Algeria, Iraq and Libya Cubans and East Germans, 
ostracised Oman for its depen- There are two. battalions of 
dence on “imperialist and Iranian troops, plus logistical air 
colonialist" support (Jordan support and an Iranian-manned 
was the sole Arab State. tn send air defence system. In all this 
military aid. A special . forces amounts to some 3.000 men. 
unit was sent .for almost one The Iranian presence is a 
year in 1974 and an engineer source of contention with other 
squadron still is in Dhofar.) Arab governments. This is 
The Saudis have suddenly in especially the case with Saudi 
the past few months been more Arabia, which cannot help feel- 
forthcoming In public— King Ins that Iran is encroaching on 
Khaled visiting Oman at the 'fend' what is a Saudi sphere nf mfl u . 
of March, toe first such visit ence. Despite this sentiment the 
by a Saudi monarch. Kuwait Saudis recognise at annther level 
has now agreed, through toe the continued need, for an 
KFAED (Kuwait Fund for 'Arab Iranian force— or the equivalent 
Economic - ‘..Development) to (and no Arab government seems 
finance a social project in willing or able to do tots). So 
Dhofar and has also placed a the Iranians are likely to stay. 
525m. deposit with the criitral In any case a residual Iranian 
bank. Meanwhile- - diplomatic . presence must continue at least 
relations with Iraq 'now exist until Oman’s Rapier air defence 
; a t Ambassadorial leveL - - . system Is installed, Jtapier is due 


OMAN INTERNATIONAL 
CORPORATION 

An experienced, forward-looking Company with a 
wide range of services arid marketing facilities 
‘ • throughout the Sultanate Oman. 

Agents aridDistributors for ... 

International Harvester. 

Decca Communications ._. . 

Great American Insurance 


-General Electric 
A C. Mhrrison 
WDd-Heerburg 
Acrow; Automation ■ , 

Acrow. Engineering 

Pri«d Metal Works 
Filopur ’ 

Werthem 

Wertheim Schindler 

Slderexport 
Blingworto Carpets 
Firesndw 

■ChrifrCrafl {Italy) . 


— Earthmoving equipment, 
-trucka. Scouts 

.—Radio Transceiver and Marine 
: Radio Equipment 
—All classes of non-Life , 
Insurance .1 

• — AiixttaditJoners, refrigerators 
—Generators 
— Survey Equipment 
—Shelving 

—Shuttering and Scaffolding 
—Door locks, handles ~ 

—Water purifiers 
—Safes, Boxes and Strongrooms 
' —Elevators and Escalators 
— SteeL Iron bars, GJ. Pipes 
—Carpets, rolls and tile 
— Fire Extinguishers 
■ — PleasuTi and wort-boats 
—Portable Offices and Houses 
— Furniture and fittings 


Consort .- 

- IntertOT ■ 

; ,_and Musriat ! s finest' restaurant.the ALSABIL 

■CHttAN INTERMTIONAL CORPORATION 
, Sitelkh Ali kin Zaher Buildings Mutrah 
Central P.O. Box 4769, Ruwi 
Tel: Mntrah 701922, 70134? 
Cableaddress: INOMAN, MUSCAT 
/ Telex: 3312 INOMAN MB . . 
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If you want to share in our exc.itino future 
write, to: — 


xx ■ 


We are building the new Oman, putting 
together the best of 20th century 
technology with the traditional elements 
of Oman society. A modern infrastructure 
— ports, roads, schools and hospitals 
have priority. Housing, offices and 
factories are being built and equipped. 
Agriculture and fisheries, pur traditional 
occupations, are being modernised 
and expanded. 
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If you don’t have 
4 branches in Oman, 

you could 
probably use ours. 


Hje Faucial Times Wednesday November 17 1976 



P.O. Box 3550* Ruwi, 
Sultanate of Oman. 
Cables : “Grind-bank” 
Phone: 701102/702024 
Telex : 3393 GRNDLY MB 

P.O. Box 91, 
Muscat, 

Sultanate of Oman. 
Cables: “Grindlav” 
Phone: 722030/2 
Telex: 3219 GRNDLY MB 


P.O. Box 1206, Muttrah, 
Sultanate of Oman. 
Cables: “Avrenim” 
Phone: 772845 
Telex: 3378 GRNDLY MB 

P.O. Box 8537, Salalah, 
Dhofar Province, 
Sultanate of Oman. 
Cables: “Grindlay” 
Phone: 460244 
Telex: 77627 GRNDLY MB 



Limited 


Few markets requite such detailed and intimate 
knowledge as Oman. 

And few banks, if any, can offer you quite as much 
knowledge on the area as Grindlays. 

We have 4 branches there. 

And through each of 
them, we can offer you a compre- 
hensive banking and advisory 
service — handling the financial and # . 

administrative side of importing X he BfitlS h. bail k that S 

and exporting; making sure 
you make the right contacts: 
and keeping you thoroughly 
up to date on marketing , 
opportunities in the area. 

If success in Omanis - .. 
important to you — so is help-of 
the calibre we can offer you. 

Contact us to find out more. 


at home, abroad. 

P.O. Box 2 SO, 23 Fenchurch Street, 
London EC3P3ED 

Office of the Regional Director, 
Middle East, 

P.O. Box 793, Manama, Bahrain, 
Tel: 54707 Telex: 8220 MINEVAGJ. 


BANKS 
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BANKING IN Onian ean hBrdly 
he described ^ Sophisticated. 

ret in certain. .respects it has 

more in CQnmibn : w ith banking 
in the deyelapeff countries of 
the West than- Jiave tiie older 
■and bigger .bai|Sog establish- 
ments of saibeXof the other 
Arabian peninsula countries. 

First, it • does not have 
anomalous regulations regard- 
ing the payment of interest and/ 
or foreign exchange transactions 
which have made the banking 
systems of Kuwait and Saudi 
Arabia each: its own way 

unique. Secondly, and possibly 
more important,' in. the Omani 
banking system there is not the 
big surplus of cash which is seen 
at times in-all of the other 
Arabian peninsula oil States, 
and which iff Kuwait is a per- 
manent feature. ‘ 

The consolidated balance 
sheet published in the Central 
Bank's quarterly-bulletin shows 
that in June thiffyear the hanks’ 
local lending, Including commer- 
cial bills ■ and mortgages, came 
to R0185P1., while deposits of 
residents, incl uding the Govern- 
ment came to RO 125m. The gap 
was bridged by. Jt062m. due to 
head offices, branches and other 
external banks. Part of the 
money due to branches "'as bor- 
rowed from offshore banking 
units in Bahrain. 

The shortage of domestic 
funds has had - an effect in 
stimulating the beginnings of sn 
lnter-bank money market — with- 
out any of the rather artificial 
promotion by official institutions 
that has been.- tried recently 
in other Arabian peninsular 
countries, where the banks have 
hitherto had to keep most of 
their liquid funds in the London 
market. ‘ ; - * 

The Oman money market is 
still in its infancy, deling only 
io cash deparitb-^yet in view of 
its expansion prospects one of 
the banks, somewhat optimistic- 
ally perhaps., is *already employ- 
ing a full-time, dealer. So far 
there is no market for paper 
(the Central Bank does not offer 
discount facilities) and indeed 
tbe organisation, ol lending is 
such that very little discountable 
paper has cometjnto existence. 
In the next two.or three years, 
though, assuming that the 
Central Bank js given the job of 
managing all of sw State's debt, 
there may be an’ussue of market- 
able Government securities. 
There is a substantial borrowing 
requirement written into the 
five-year plan. • 


The development of the petition In the country* Wfthr 'tqpre cautious. Apart from It also feels that in no; 
tnooey; market has been helped -out there- being an actual rate refusing to give 100 per cent, circumstances the adpptioi 
by there-- beizvg a useful number -war, - competition among the^-finkaw, they are heing ^nore ad active lending or dxsa 
of banks .In Oman — about 20, .banks during the past two yoars^prltical of _ the poor standard of tog . role .. would sUmi 
including obe or Wo which have has been quite tough, At^toobld-be- borrowers’ ‘ feasibility renewed inflation— though 
licences hut have not yet begun present the banks are' paying studies — which have generally cases where it has known 
operating, _ _3-8£ per cent land in someVbeen backed oply by documents a bank has needed money : 

In Government circles there instances 9-9f per cent) fqrrproving title to the land -id be - specific loan which has 
has recently been a debate over oneryear deposits, while they built on, seme not~necessarily vipusly. been_gomg to hav 
whether more banks should be are lending at 9-14 per cent -aery good axchKects* drawixigs. aafrinflationary effect 
allowed into the country. On for property development vep- .amr a contract from a builder expanding the supply of -g 
one hand it has been argued tures (compared with 15-20 per-’^t^ulating the payment .of a and sendees as oppose 
that because the banks in Oman, cent at the height of the. : pre/?|ump sum without any explana^ financing additional cons 
have come to lend rather than party boom) and at rather low^ tkinjas to how the smaitas been tic®) the Central Bank hag 
borrow money it is in the coun- rates for import finance. ; 'i ’determined. V- fvf ■?.: . to that, ; bank’s bead. ... 

try’s interests to encourage the Apart from loans to.the \ ... /abroad, 

arrival of as many institutions eminent, the big areas of Mc.Pg If flOFI "V ; For the ‘purpose of i 
as possible. On the other, there, lending are trade, raining an. adequate- levi 

have been those who claim finance (where the borrow^s-. Tbe banks’ present -caatipn liqaiditv lg the Oman; ^ 
that if too many banks establish are foreign contractors engaged is reinforced fay the. knowledge -,tbe Central /Bank has sf 
themselves there will he over- qq government deveiopmen^ ^hat debts in Oman are not easy - relied on the - manipulatit 
intense competition, leading to -schemes) , and property develop- to ; recover if • the borrower particular ratios, plus per 

a drop in profitability and a. meat. In March tins year tbetdefaults; As / security • for 1 persuasion,- At present th< 

slowing of branch expansion. It banks’ consolidated statement property development 1 loans in force a reserve ratio of 

is this latter group that appears showed 35 per cent, of ip^.hotrowers •j&rmilly . a cent and -fc landing ratio 

poeor (fonnerlydd) pep cent— a 
the Central: Bank appai 

, _. lakes'* sympathetic view : 

more banks wifi be allowed in dude gome of the pcnffissff' debt with. the_ ■ Shariah, Court— of the bigger and longer 
until the merits and demerits finance), 12 per cent by con* but If a debt recovery case is-- Baked- .foreign banks : 
of a continued expansion of s truction (project brought under Sha ri ah law-toe- greteeff th^ luhitwi Th P 

numbers have become clearer, proper^ dev^opment) a&d''-il^^kHirtwiU Often a view ( 

per cent by personal loans./t-both paid. • and dne^ fram-^tiie .regulation wtochstates i 
In practice a owing. _ , 3^-. Miiustry 4>mk iaay~ not lend more 

^ will have-been lent for proper# « Commerce', whichwp arbi-10 per cent of its capita 
Among the twenty-odd banks development than theseYSS?^^ ** a mwie ifiocferxt cook reserves to a\sragle hop; 
operating at present the British guzaesL T^e ourooses of loanff- “erasl maimer .(the- principle -avowing- ■ thpr logger ft 
Bank of the Middle East generally re of interest being recognised in banks Jo Interpret, th 

(BBME) holds a dominant posi- according to the items on which Oman: commercial law), bas in applying to the net ass< 

tion. Established in 1948, a , Qafis ^ practice only limited antfiority their vhole group. ..... 

full twenty years before any means that money" borrow»:^*en^ ^ it comes to seeing ^ In itsV other role, i 

other bank appeared m Oman, ipg t stock but use d for pro- 1311165 over large sums.ofmoney. GovernmenTs bank, tbe C 
it is markedly conservative m pgj^ de velo pment td|l-.^ic; : , ^be v*aume : of the "bank^\Bankiras^ developed its. aci 
its operations (a characteristic classified under trade—- whether- lending for prop^ty has heen more sio^ly. pnasmaUs 
which appeals to esrablished ^ hank is told' of the bop watched cara^dly^ ; by '..the has leat toJhe.Goveniaiei 

merchant houses throughout, the intentions or jabt Central Bank,-., . which began? It ndw acts ra : guarantor f 

Arabian peninsula) , and it It ^ that a lot of * per- 0 petitions- in April, I975, wbea Govemmeiofti. new oversea 

holds big Government accounts. : son4l loans are invested In -ft- took over &<^ tim.;Oto^ n^ j 

It has also been a major lender ' ; .. Currency Board— traditionally the buiktrf thc State’a'ino 

to the Government — as has the.. A yg^ ^ the amount of run by management^ acopded reserves. ; ■ ; V-. 

Arab Bank, the other bank -itt njo^gy borrowed for property from the British- Bank' of the -That part/ dT; Oman's 
Muscat with Government development was, even grantor" Middle East .* \ assets.- In- gold and foraig 

accounts. The report it P r ^ : than it is nowAXt the lsei^it ". As a supervisor of the^cmn- renrie^held t^ the Centra 
7 of ffie property boom iff Oman -meinial bankinff the i$ mmsarfced: to cover th 



Leader 


pared with . Hambros 


Morgan Grenfell in early^iaTS ^gigpgj^^ often armed vrith C^itral Bank is already very ;rehcy. It is, a sa 

od the Sultanate s financial con-' ^ re .i ea5e . agreements. . cmiid. active. . It is nat^adnattedly . -tf '., the.* Sultana te*s ffio 
dition and prospects seems to borrow 100 per. cent, of ;thje lending directly ffr the com- moderhisatioii, that the 
have had a significant effect tivey needed for building mercial banks as ^at. though as Theresa dollans. formerly 4 

the Government s poliues smefc^- would sometimes ask for- it points out, nose fff the banks currency faa^ldpff ifiye th; 

Nat surprisingly, the BBME finance for the cost of fbeir has so far neec^d to call wjm been sold dff ' ajs-.gHver 
accounts for aboqt three- ; land as welL -."V. . . the Central Bailor funds,^and; and jrepteced’- bllffbld, - 

quarters of clearings by value In recent months, with ibe if a foreign tomk in Muscat- did takes up less tffnmin tbe ' 
-4iut its position Is not. so djstinct downturn In the market, need mo ne&lk would normally r v - ffw^ l^ 'l t 

strong that it has inhibited com- the banks have become, much be referredMfl its keaiF office* MlCnaei 1 
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URBAN DEVELOPMENT 




GETCO Group of Companies 



GET ACTION CALL GETCO 


General 

Q Trading 

We distribute for the largest international companies in the ! 
world — warehousing and in depth distribution of all types of | 
building materials. til.’ 

Oman 

Aluminium 

Manufacturers of Crittall swing /sliding doors and windows. | 

Also Curtiza aluminium balustrades , roller shutters and 
partitioning. Also roll formed cladding and roof sheeting. { 
Stockists of aluminium products related to building. ' / 

Construction 
■S Division 

All types of civil contracting - pipelines drilling, process^ J 
engineering and development on any scale, . § 

, V 

• ’ 2* • . 1 4 

■| Getco 
g| Automotive 
■ & Engineering 
Company 

Distribution and servicing of plant and machinery - cranes; ■ 
forklift trucks, vibrators, compactors/ rollers etc. General 

Motor distributors of Oldsmobile and Gemini cars and Isugu- 
trucks. - i ; ‘ 

ye National 
■A Beverage 
Company 

Manufacturers and distributors of R.C. Cola, Seven Up and-. 
Crush. 

Oman 

Maritime 

Corporation 

Shipping Agents, Owners & Charterers offering world -wide 
coverage. Vessels available for charter between* Muscat and 
Salalah and any other ports. 
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A COMPLETE SERVICE FROM THE GETCO GROUP 

Getco Group of Companies 

PO Box 84, Muscat, Sultanate of Oman. 

Phone 772607 -772602. 

Telex: MB 278 Cable Address: Getco. : 




<3L FdUJI HOTEL J[ ^LflJ I (J-Li£ 
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BEFORE 1970 permission to such artificial levels iffthe fore- ijj the. process oF^pansttuctlon well as .other offices 
build a property in Oman wks an seeable . future; Tbe - Rowing ffre being - reduced^ in height housing. . r ' 
honour bestowed on only .the down of.lffe economy has meant against -the original plao^: ,- Altogether approxiinati 
privileged few -who were for- that- fearer expatriates than ara»rdii^'j^iirformed’> $ a>urc^ buildings -are envisaged 
tunate enough to be favoured by previously anticipated^ have -.‘All this places a question controlled by strict rego 
the ultra-conservative former come ^tO' Oraau, so that cur- ihio^ over the likely tiritog of on the inunber of store 
Sultan. - - rentlfc-ntany residential pr pr .ir^eveloptrwnt which is TttelvL' their .appearance. AlT f t> 

Consequently the change of periled stand . empty. Bents, Jffer. ,rnost' ; elaborate Tand land have been atlocatea: 
regime six years ago prompted aoaffqfug. to one broker, have ambitious Oman' has attempted Government and three 
a pace of development probably co®®'’ down this year from an It ‘iff a central-busihdss -been or are in the pros 

unprecedented anywhere in B0425 to RO350 a. di^tnct Of ljkm- by ilan. on being developed, but naff 

world to establish, the--, baskr ^onth for a two-bedroom apart the rite: of "the 'old Uiistrip ire buildmg permits are no - 
amenities of a modern state, as and from RO550 to R0400 the Rtiwl, Vfill^* " The, aim iis -Issued until the iafraso 
well as to provide accommodar ^ or ' a tbree-bBdroom apartment vt 0 attract banking, haMotRces, plan is finalised. Tbisi# 
tion for the vast number' of ..Cash flow problems can lead.it national feeatre,\:shops,wltfi the' current 
O manis returning from exile. ;to even greater decreases, as dejartinent fftereff. a -mUnidpai coordinating the Instate 
As the already popuiated areas illustrated by the claim that, food marked a trade'esentra, as essential servicer wif 
of Muscat aha MuLtrah are both one developer has dropped the .;' -.V- - ^ 

almost complexly encircled by rent asked from. RO700 a montii ' COMTINUED ON NEXT PAGE ; ' 

mountains, the malii'-tiirust 7 Of to R0350. In addition, ho 
urban development took place in tenant has now to pay morfrj 
the desolate Ruwi Valley, whtrii than one year in advance for 
has since become a bustling .property of any land, .though 
residential and commercial leases are invariably. longer. / 
centre with" 4is fair share 61 The tumround in. the market] 
traffic, jams at .peak travelling is further underlined by the 
hours.. • prestige residential : develop- 

From 4here development has went of Medlnat Qaboos* 
straggled, out as far as Seeb Although all the houses have 
airport, some ,35km away from 'been let in the - east section, 

Ruwi. And araioagh so far where repts are relatively iow; 
growth has been spasmodic and the west is be tig built and sold 
huge stretches of desert land to order— and whereas: the plans 
still exist, plans are to create in drawn up in 1973 called for 500 
Qurqm an area comprising hotel houses by this year,, so far 
ffnd leisure centres, ministries, ^nder 200 are completed, 
embassies and luxury residepr. i,-,- , .... . 

tial dwellings, some of which Sta nilltV -*"/ 
have already appeared. In add*-;..;' • • .___ .. ' . * . 
tion. it Is proposed to develop Apart . from the lack of 
another oonurbation further to-. U^^tomers, two factors- have 
wards Seeb at Aziiba and moire r> °rfibire<J to help introduce a 
Low-radTourimf^ «h2 ior measure ;of stahfltiy to' tfcel 
Omani natlonabelsewhefit .- situation. . Land ^ciaatipa 
Once, the- -country bad been eradicated as far a& 
opened up, it was not surprising Possihte _ by ;a ban Imposed 
that hardly any businessmen earlier this year on the private 
could resist the temptation to- of plots, bought from tiw. 
enter the real -estate market, government ltotil developed for. 

All. assumed ' demand would the. -pra^ow lor whi^- they 
continue to exceed supply, and banks beins 

was posslble to obtain, financcj" 5 ® 56 ^ 1 ^ .about the projects 
on overdraft and . Investment tn- prepared ^to^finan^ 

was amortised fa two years, or rto. the -pohat of- noiff 

three at the. outride. More-, exi stence. ■ ^ '■■; 

over, as tenants were -signed' up. Anddesprte bunding permits 
—paying at least, two years' ll tbe Muscaf area being, cur- 
rent in advance (on^ occasions, rimfiy. issued at ttie rate of; 300. 
four years) before the buildingr ff month, considerable areas of 
was • ‘ completed — developers allocated . land remain - un- 
were able ' to reimburse the exploited and ■ the. predicted 
banks Virtually the day the shiff of ^Pstructlbn. spending 
contractor handed over, • * from the public , to - private 

The result was that land sector » not crofted to show 
prices by 1974 had rocketed to. tor at least, another^ months 
ROll per square foot,.. in or so- ? ^ . ; '• 

Muttrah' trom a maximum 'of Up to. now development haff£i 
ROl.in 1972 and small fortunes leaned- heavily -towards resi^u- 
were *• amassed * overnight fay, tial property — Cporpose-bulff! 
for exmnple, buying from the office space tea rare commodity. 

Government for as little as apart ^ from multfuke' premises 
RO3A0& and seTling ,tmm^ ‘which 'usuaHy c^prise sheffl^. 
diately for RO70.D00. At the- rooms, a spite of nfBces affd 
same time , property , prices several .storeys j of apartmehtsffs 


[escalated and rents soared to. top. In severat tases either Uml 
up to R07S9 a month for a devel operXir tenant 'Company! 
mOdest. three-bedroom .flat. "has converted:; houses'" or fiats T 
! 1 However, few dispute - the into officea and ; fflthcmgh some 
premise that the marker 7jas“pf, these are^aJso'-empty, prices' 
reached and passed. itA zenith baveffppareirUy to-take'a-^own-. 

I and will probably not regain turn. N everthelesff : r ^ 

J i ‘ 





, ^160 rooms aririsu*rteswrth^i)rivat©bmh -sho^ 
1 Sup^CiTisine;MusiG arid T.V.in eaffh root^ 
^ -^a^orama R^taikanCvviffi intemational Dac 
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“ass „ ron 

^rsr fisgsi sS s; “ sss 

■w^k'S^ ^r° w - S5 K aA - - , n 

Jed ROSrtS^Vu?'™ tb “ ? V - < 5 D/: 2S adi K S im T C “N ncreasmsn ^ b ^ ^°^ Led loo ^y 

- ere have hS^n «S5rt J? ^ buyers for aIthqush of uaita each >‘ ear under 

■ ' «« :=. 01 ^ w asree - 
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over the same period this year. 

However, the comparable 
figures for cement and timber 


"^T^niVr , pLVr?“^«““ r r s «“S“i U offS £ g- - “TS M 

line over the next half- rars md ^ consumer dur- heavier discounts and more Slv eithJ! 

s Five-Year Plan for 1976 ab *“" None nlrdiisvos arrangements. preES re ij ef at Dot be i n2 involved 

380, the Development ^ of them are logical under ® of tiuswas necessary a few in ^ building materials mar- 
:1 forecasts that lie Prevailing economic conditions. >® ars a eo, when goods would ket or are proposing lo scale 
market will shrink by A* virtually no major.. projects twamand almost any price that down their involvement con- 
I 33 per cent, the value b . ave progressed beyond discus- ^ ... siderably suggests there will be 

iital goods dropping by sion sla £ e f0E some time. wncB the nutiaJa\*e now a continuing oversupply situa- 

' than half and consumer dema nd for construction equip- firmly _ watih -the buyer, with tion f or some time unless there 
' by around 15 per cent ment and materials tete slack- ine probable exceptions of fast ^ an unexpected spate of new 
will to an extent be ened - It follows naturally that moving and luxury consumer contracts. 

* :ed by new local indus- the influx of foreign labour has ltem s. merchants forecast that Oman is one of the few excep- 
.Dd higher food output tessened and with itvdemahd success m the future will be tions to the widespread pattern 
ng import substitutes in f° r consumer goods, which is ac y , ®ved by -chose who provide 0 f Britain slipping from her 
key areas as overall wideJ y recognised - to " come a ful1 back-up service for their position as leading trading 
iption is expected to go Jargely from the expatriate Products and specialise in the partner. Only in 1973 and 1974 
around 10 per cent over community. •. sectors they know best As 6ne was the UJv overtaken and that 

iod. ' ' ' •> so apdy described it, the days was by the United Arab 

- ite a consistent balance EXCeiltlOIl ' ° f sell it and forget it are over. Emirates, which was used ex- 

nents deficit since 1972, However, not only market tensiv^ly as an entrepot centre. 

trade account has The exception to ithiichain of forces are responsible for this This was due to the lengthy 
; ed in surplus during events is the southern region of about-turn. In September last waiting time in Muttrah and 
years apart from 1972 Dhofar, where -the emphasis of l' ear > the law stepped In to en- lower prices over the border, 
. : r3— and anyway, officials development will be- ooncen- sur e that spare parts represent but both these factors have re- 
ut, the figures may well trated from now on. T^ws offers 10 per cp nt- of the cif value of versed subsequently. Duty for 
' • ppeared on the wrong' now opportunities to' Muscat’s al * machinery and vehicles im- most goods is 2 per cent., there 
• the line because the oil merchant community, which is ported for sate- As tliere are i s no surcharge and now' there 
' ? of Petroleum Develop- dominated by under * a . dozen 80 far “0 regulations to protect are reports of UAE merchants 

- Oman’s) foreign partici- companies, accounting for prob- authorised agents frum tiheir buying in Oman and trausport- 
y-pass the local banking ably over threequ&rters of brand of goods being brought ing their purchases overland. 

Oman's imports • into Oman by other traders (this ; 

•.plan wweb allows for It * t0 ^ from j ^ to Dominant 

□visages a growth in the oioMraSw w ticularly deluged with requests Apart from the two year arti- 

*x «,* mrre O aD00s exactly cow tar Clatters f ftr tn j, r( , c .fhpv rnuld nnff ftiUill fieial hrpab. Britain has' re- 


1 


, of net exports at 1976 K^TeiSed to fl>r *** c ° m nM Svmi ficial break ’ Britai " f . 

• rom R06dm. to R0179m. 0Bicial i,nport figures provide mained on top - her of 

-' the slide in imports and 4 k on,y a broad guideline to the recorded Import market never 

' ? in the now negligible composition of the market as falling below 17.5 per cent, since 

.'.exports more thancom- only between a half and two- 1971 and gradually strengthen- 

tg for the fall in oil ^ y s ^ lft , “ trodu * d thirds are recorded. Until July ing to pass the 20 per cent. 

now only ships carrying^bagged 1973 du ty.j ree . goods were ex- barrier in the first half of this 

sears the relative- slump ? cIuded from lthe records and year with a total of R022.3m. 

eady begun. Admitting^ ^ the - v comprised all imports by In addition, Western Europe 

mover in many major, Government contractors, depart- as a whole is maintaining a 

categories is down this. V" 111 ™* nancuea- at tne menta and companies, which steadily dominant position with 
er last, some merchants ™ a 3.' represented the majontj’. Since over 40 per cent of the market, 

that the value of im- raum 7 of 1 then onS some Government de- while - - Japan, - undoubtedly 

luring the current 12 ■*»"*« daily antt, so evidentij partment5 have remained outside thanks mainly to a major push 

will at best match the 6h ® re te . a cutback overseas ^ official data-gathering sys- in the- ear market, increased her 

/el and as a proportion °™ ers - / ; tem and these, consisting share from 8 per cent in 1975 

will be the. result of Cement and passenger cars largely of: Defence and Police, to nearly 15 per cent, during the 

,i and higher .freight seem . to be .excluded from this accounted for more than first quarter of this year and 

* 4 ] volume will inevitably generalisation. Bur' although car RQllOm. last year. the U.S. became a leading sup- 

\ j r. This is an optimistic registrations are on last year Over the past 18 months or so plier in 1974 with 7.8 per cent 

V the gap between public and pri- increasing to 9.6 per cent last 

• > vale sector imports has widened year. ■ 

r ’• * considerably. In 1974 there was Yet despite its .strong posi- 

a' differential of only R025m^ Mon in Oman, the U.K.’s .trade 
JSn "• whereas In 1975 the Government balance with Oman went into 

Sfto ^ ihe^ private* °secl o r°s 

CONTINUED EEOM PREVIOUS PAGE ■ gS«J ^ 

i of all new buildings In clusively in Government work. t?nih7m P items, more than doubled from 

•ital area. . But as public capital spending • nSp-Untha «o„rps nnrt in 1974 to £98nu,,the .value 

often said .that fhe rate is falling, many companies have ' AaKlDo overai ‘ 7 of impons rose even- .more 

• Jopment left the town pruned their workforce con- assuming all recorded mp o steeply from £32JSm. to £ll4m., 

s behind. There is a siderably and now have to were either investment or ime^ as oil shipments .nearly 

aal of truth in this re- decide whether to form a local mediate goods, the snare 01 tne trebled from just under lin. tons 

' financial resources were company with an Omani partner total held by consumer goods over 2.7m. tons in 1975. 

ad in the past that land to enable them to operate in the .remained steady between 1971 Nevertheless, Oman. •- has 

r icated and private deals private sector. mid 1974, fluctuating marginally a j 0 ng way in the -league 

ad in areas where no Awhile - competition for new 14 P er cent, lo 19 per cent., table of g r itjsh customers in the 
i controls existed. ‘ contracts is becoming increas- while, on the same comparison -jjft d cU e East. Last year it-occu- 

- now the Ministry of ingiy stiff, it is generally for. recorded imports, the cate- pi ed sixth place j n the January 

- Fairs and Municipalities thought the emphasis in the gory registered a sharp decline j 0 August figures, whereas tins 
overstretched in coping future will be- more on the ovcsr,.the period from 53 per .year it fell to 11th, being super: 

'J.iscat and its environs, quality of construction than its cent to 25 per cent, and capital seded by Algeriai Egypt, 
^*1 it intends to increase quantity, and greater efforts to goods rose substantially from Kuwait, Sudan and Abu Dhabi, 
□ext year in order to provide what the market 30- per cent to 49 per cent. The British are thought un- 

die coverage to the in- requires in terms of accom- This reflects the massive con- likely ever (0 make much impact 

id the coast. This month modation. It is for this reason struction programme of the past on the passenger car market, but) 

• its Llewellyn Da vis start that several property developers years as machinery and “ay continue to reign supreme 
. rm contract to co-ordin- d 0 hot regard the present silua- trans'jort equipment has consis- with commercial vehicles and 

planning, throughout tion primarily as a sign of represented the largest other B° ods for some t* 1116 - even 

pate. ' economic adversity, but rather pmnorrtnT sinee t 973, oeaking though criticisms of the product 

itable feature of Oman s as a means of bringing some - t wiihROQSTm. not being t all oro d to require- 

nstruction programme, -order to a sector that has in ™-r ments is heard frequently and 

as consistently ranked the past generated excessively - _ hnw thB the lackadaisical attitude of 

to oil in the Gross high profits and therefore a “ some visiting executives is. said 

Product since 1971, has level of investment dispropor- “ aD ? ut h s r~:? to do little to inspire confidence 

1 impressive line-up of tionate to the country’s needs, wnmg tne nrsi six mo runs 01 ^ ^ ^ oca j business community, 
onal contractors, most w ^ year, but perhaps a more 

have been engaged ex- BjlTuSirsi tj3S3SSUS reliable indication of the con- 
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The Bank- of ToJcyo, with more than-250 offices, representatives, 
subsidiaries arid associated institutions throughout the world, can offer you 
thorough knowledge of foreign and domestic banking matters. Our far-reaching 
experience uniquely qualifies uh to deal mbst effectively with any financial or 
banking problems, particularly international capital transactions. 



Safety plus Convenience 

U.S. Dollar Travellers Cheques and Yen Travellers _ Cheques — both from the Bank of Tokyo. , 

®BANKOFTOKYO 

v HEAD OFFICE: TOKYO, JAPAN 

CAIRO REPR£SEPTHkljyE.OFnCE . 

15, 26 Jaly Street, Cairo, Amb Reput^ppf Egypt TeL' 538^0, 52318 
; TEHRAN REPRESENTATIVE OFFICE 

c/o The Jn tvrr n tinnal BpnV of Iran and Japan, 57, Takhtfr Jamshia Avenue, Tehran, Iran TeL 664512 
THE INTERNATIONAL BANK OF 1RAN AND JAPAN- HEAD OFFICE 
57, Takhte Jamshid Avenue, Tehran, Iran Tck‘&0050, 66151-3, 664090, 668528 
BEIRUT REPRESENTAHVE OFFICE- . 

CTentatively Located) 

Hnuggj 2(1/24 Mooigatc. London, EC2R 6DH. En gla nd Td. 01-638-1271 

\p Tnrvo GROUP: CALIFORNIA FIRST SANK, THE BANK OF TOKYO TRUST COMPANY, THE CHICACO-TOKYO BANK, TOKYO BANCORP 
4-nnNAL /HOUSTON1 INC, XQfJCAN -LIMITED, THE BANK OF TOKYO (PANAMA), SA, BANCO- DE TOKYO SfA, -BANK-OF TOKYO 

oijSm : im tS£ bWSf tokyo (Holland) n.v. banque Wrop3£enne detokyo sj^ the bank of tokyo (Luxembourg) 
SkOFTOKYO HOLDING SJl, CURACAO TOKYO BOLDING N-Y^EANGKOK TOKYO FINANCE COMPANY LTD., S]!NGArOR£JAPAN 
\NT BANK LTD., TOKYO FINANCE (ASIA) LTD.. BENEFICIAL FINANCE OORPORAXIQNLTP. . ' ' - ' 
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^SERVICES 

■ . '-V- • .. 

;H|mppiNG -agents:. 

• S-n^ll Craft ; ■ : 

" , I - ’ ’Wb:V Dcil% -* “ 1 

.... 

^G:A.Nb"V. 

'BAHr.K operator s - 

.'.^u.icin • , : 

. •?l(.fL\OUN t i AGF.MS 

« ; 'Ci*ari. 9 B' jh« Fem»fd;nj- 
T-WMO-n;; • 'v ' 
.-Wjrfrwutng . V. t; ... 

\CI UHI.RS': . • ' 

<=sDlS:nUBUTOR^ ' ■ 

- pi—^C'-^Kn-crK-T EqL-pro*n>. 

' -iuiwvil. Handling Equpniant 
, r d iirref. 
i.v^i^v.OiilFUW Suppli**: 

- TTCAVEI. AGENTS ■ 

'vjnsl-kanlt; iglntIs 
. r^ltSI.NESS, SERVICES 

^i^'^'Auislssce » 

•• .'.Ji* ; j NT£H KATlO'NAL ,COW j AN;E 5 . 

'Vy'i in ^- c ' ArmO]*. 

v •'<rV c . {>». CuV suirt. 


COMPANIES’ OFFICES 

Yusuf bin Abmed Kasoo Saudi Arabia 


J». O. I« IT Dsnman 
P. O. BOX 7S3 HyMai 
P. O. Box «12 Jwtddb 
P. O. Bn 4 Bn JU KhiTP 


TcImMM 13 BM 
Telephone reaz 
Telephone 3424; 
Tetaphono AOC 5D2 


Tetax UtU KAMQO OJ CoUex KAHOO QAMMAU 
Telex 20038 KANOQ SJ CaMn KAN DO RIYADH 
Telex 40039 KANDO SJ Co Mrs YUSUF KANOO JEDDAH 


Yusuf bin Ahmed Kuoo Bahrain 

P. a Bex 45 Brtwxin Telephone 54081 Tdix B215 KANOO GJ Cxbks. KANOO BAHRAIN 

Yusuf bio Ahmed Kanoo United Arab Emirates 


P. 0. Box 2*5 Aba DtaM 
P. O. Box 200 Dubai 
P. O. Box 151 Sharjeh 


Telephone 4*44* 
Telrpnm 32525 
Telephone 2243S 


Trier 22IST KANOO AH Cable* KANOO ABU DHABI 
Tries 5451 KANOO DB tesm KANOO DUBAI 


Yusuf bin Ahmed Kanoo and Company Oman 

P. 0. Box 14S5 pbMh. Muscat Telephone 4215 Tdrt 352 MB KANOO CaOIm KANOO MUSCAT 

ASSOCIATED COMPANIES 

Bahrain Ship Repairing and Engineering Company 

P. a Ben 3W Bahrain Telephone 82ii Telei 0297 GJ 

5212 


Cebles BASREC BAHRAIN 


Aeradio Technical Services 

P. O. Rm 103 Bahrain 


THephone 1721 
5722 


Telex US ATS GJ 


Cebfes AEHTECH BAHRAIN 


International Paints (Gulf) Ltd. 

c/o P. O. Box 290 Dubai Telephone 32525 

IMM Arab Emirates 


Telex S4S1 KANOO DB Cables KANOO. DUBAI 


REPRESENTATIVE OFFICES 

Yusuf bin Ahmed Kanoo Europe 

1 Baffmx Piece. London W1Y SRM Telephone DM99 7557 Telex 34510 KANOVERSCA 
Cables KANOVERSEA. LONDON 


Kanoo Inc. USA . 

lUSMboh Mem Horaam. Texes 7700* 


TMephont 71X«aS4NS Telex 774 105 


YUSUF BIN AHMED KANOO 




Yahja Costain.With experience of building 
hospi^s,sdioolsand homes in Oman and of building 
the magnificent Royal Oman Police Stadium, centre for 
the National Day celebrations, 

A firm with knowledge ofthe area's problems. And 
ways to cope with them. 

' Backed by the global experience of Costain— 



builders of airpQFtsthe world overand projects like 
Dubai's great harbour complex,the tallest buildings in 
Lagosand Melbourne, Hong Kong’s croi-harbour 
tunnel and Lon.don'sThames flood barrier:' 

Yahya'Costain.Providing international expertise 
togetherwrth the specialised knowledge ofthe local 
builder. A powerful combination. 

YAHYA 
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rcjgot bote L 

MUSCAT SULTANATE OF OMAN 

WE DECIDED THAT OMAN REQUIRED 
AN HOTEL CLOSE TO THE COMMERCIAL AREA 
PROVIDING REASONABLY PRICED 
ACCOMMODATION, A HIGH STANDARD OF 
INTERNATIONAL CUISINE, EXCELLENT 
SERVICE AND FACILITIES TO RELAX 
AFTER A BUSY DAY 

SO! WE BUILT THE RUWI HOTEL 


Telex : 456 RUWIOTEL MB 
PO Box 5195 RUWI 
Tel. No. 702244 



MATRAH COLD STORES 

A Partnershi {^.between 

W. J. TOWELL & CO. and SPINNEY’S OVERSEAS 
UNITED : _ 

P.O. Box 4158, Ruwi, Muscat, Sultanate of Omar 
Telex: 3268 MB. Cables: REEFER, MUSCAT. 

Tel: 702333 

IMPORTERS, WHOLESALERS, RETAILERS 
AND AGENTS 

MAINLY OF FOODSTUFFS, COLD STORE 
OPERATORS, CATERING SERVICES, 
HOTEL OWNERS 



MUTRAH HOTEL 

Now extended and modernised with first class k la carte 
dining room. 

P.O. BOX 4525, RUWI, MUSCAT. 

Telex: 3220 MB. Cables: MUTROTEL. Tel: 701711. 



London Associates: SPINNEY’S (1948) LTD. 
Associates in Salaiah, Dhofar Province. 


HEALTH AND EDUCATION 


• - 

m 




• ; t . 


Times Wein»day .N<»^*er it frjfs 




NOWHERE IS Oman's back- 
wardness more evident than in 
the fields of education and 
health. Well over 90 per cent 
of all males are believed to be 
illiterate, while the percentage 
of females who can read .and 
write is probably no higher 
than 2 per cent. The dearth of 
health facilities can be gauged 
from just one fact; there are 
little more than 350 nurses and 
midwives for a population of 
some 750,000. 

Yet to quote statistics baldly 
like this misses the point. Oman 
sadly lacks an infrastructure of 
social and educanonal facilities 
— that much is true. But the 
strides made in six years have 
been enormous. Though empha- 
sised elsewhere in this survey, 
it needs to be stressed here 
again that in 1970 at the time 
of the overthrow of the previous 
Suitan, health aDd educational 
facilities were virtually non- 
existent The services that have 
been built up since then have 
come from scratch with no real 
experience and a very limited 
overall infrastructure to assist 
Thus all judgments — and it 
would certainly be unfair to be 
harsh, in this context — must be 
made against this background. 

In 1970 there were no more 
than 900 students, all male, in 
three schools with 30 teachers. 
The previous Sultan, in 
deliberate defiance of any 
modernism, was bent on limit- 
ing education. In Dhofar 
province in the south, for 
instance, the one school at 
Salaiah had its annual intake 
of 25 boys hand-picked by the 
Ruler. The only means of 
acquiring education was by 


going abroad. , .Frequently this 
meant that students had to be 
smuggled out of the country 
in dhows to Ahu Dhabi. 

_ Thus in general only the sons 
of the wealthy could really 
obtain a proper- education prior 
to 1970. The consequence bas 
been a very.- thinl y spread 
educated class— a situation 
which oo amount nf money and 
effort can change in the short 
term. 

Following the former Sultan’s 
overthrow there has been a 
sudden opening of the doors. 
For the first time in Oman’s 
history girls have been allowed 
public education’ in schools. 
Now roughly one-third of ail 
pupils are female. Last year 
a total of 55;752 children were 
in school and during the current 
academic year this will rise to 
65,000. The first batch of male 
students graduated this year 
from secondary school and girls 
will follow oart year. 


Emphasis 


Until now the emphasis has 
been on trying to bring educa- 
tion to as many as possible in 
the shortest ’ time. A sub- 
stantial portion ; of the schools 
have been impermanent build- 
ings — frequently/;, just large 
conical tents with benches and 
a .blackboard staffed by 
Jordanian or Egyptian school- 
teachers. But given the isolated 
nature of the ^ villages and 
scattered communities, schools 
have grown up where com- 
munications are best and much 
of the interior remains 
untouched. v : 

The fiiinisti? of Education is 


now reassessing its priorities. 
There are three main areas 
where it will concentrate. During 
the next five yeas it will con- 
vet the temporary premises into 
more permanent structures. Al- 
ready the Ministry has drawn 
up a standard module design 
of a classroom and administra- 
tive complex. Secondly, the 
Ministry has laid down an aim 
of achieving a minimum basic 
education of nine years for all 
Omani school-children. This will 
consist of six years of primary 
education and another three in- 
termediate years. Then as the 
system evolves the prixnaxy/in- 
termediate school will also in- 
corporate secondary education 
which would last for another 
three years for the brighter 
pupils. 

Thirdly, the Ministry is work- 
ing on a proper curriculum 
specifically orientated towards 
Oman and Omani culture. 
Special emphasis is being placed 
on learning skills, with only 70 
per cent of students being 
academic. 

Omani Officials say that reli- 
gion and religious study will be 
an important part— especially 
so long as a determinedly 
Marxist government exists in 
neighbouring PDRY. But the 
officials point out that the re- 
ligious emphasis will not be as 
strong as in, say, Saudi Arabia. 

Added to this the Omanis will 
seek to develop a proper pri- 
mary teachers’ training college. 
This will be done with World 
Bank assistance. The Ministry 
would like to be more ambitious 
but. its hands are tied. Funds 
are not limitless. More import- 
ant, it cannot establish effective. 


education in isolated areas witit-'ihg high capital investments- the country; .and an anti-ma 
out ’• a- proper- - or- even-f- a -hke hospital extensions,- new campaign is sow being cop 
half-developed ' in Cra stru etnXfe^Lspenaaries and a countrywide 'ted in conduction with % 
Finally the supply of its owiggystem : of health . centres. Another survey is being esu 
teachers is very limited. Ovgfc' PtoWnw t capital espeiufitnre out on the prevention of 
90 per cent are brougbtin from through to" 1980 has been put -ehom* which again afflicts r 
outside. ■ - at R033^m. (9112m). This,- of the population whetha 

' ; The scarcity of potenti^Yogeiher with planned . appro- the mo untain s or by the e 
teachers can begauged from thc^jalations for education; account WHO. is also helping in el 
first group that graduated from for almost 7 per uent of the to- control /toberculosis, 
secondary school this yes^.-Fivy; Year .P2in exp«ndltare; tracted in crowded, uahe 
There were 74. in alL WhSez^hile in the recurrent /expand?-- Hvrag conditions, 
currently there are 374 studyhag.iure of the budget the combined . As with education tile’s 
abroad fn various institutes aiu$/percentage is 17 peraHYt'OttSe Of develapliig a proper se 
universities. ’ HbW many "pf^totai (split almost equally Vr ? ’ : (free to all Omanis) will be 
these -will want to. go ihto-7: Oman’s first modern hospital ditioned by the numbe 
teaching when the pay of shortly to open in Salaiah— trained personnel that ca 

private sector is so high * 280 bedder, together with staff recruited locally or enrobe 
remains to be seen. . .fra nccoiiiino dgtiqtt costing jpme to; come from abroad. Qfte 
scarcity of trained personnel ssool There' has been' some places where assistanceis 
will impose grave limitattotoipcressure for the Health Minis' heeded is where It is 
upon economic developmentr-^tiV to concentrate more funds attractive to operate; and ii 
especially if Oman is anxious-qa hospital develqphsear : Syen -some -essential services,- 1 
to curb' tiie level of expatriates- the current shortage of beds “flying . doctor.” servia 
working in the country., ThJsrand the limited nature of. exist- Dhofar are run: by. the So 
cannot be stressed too much.-;^^ing hospital services. ^ HoWevCr, armed forces. " 

. , m .. ~ -^. this would only stretch, existing ■ , Success - or / even IT 

Frill /HI firtn - : -.V- financial and manpower re- succes in evolving a r 

JjUUUIIIUU / ' T' :_;§onrces. health service requires eff 

r.iwn tho importance attnoHaa : Rather is the emphasis -fiot cchordination with. ■ 
to the development of: edaw the moment more ha rie Th e Government departments 
tion* the capital expenditure ^fhiistry wants to concentrate true of education too). C 
envisaged over the next ffSe'\®* its very simplest on spread- ticular Importance . is co-c 
years seems small!' A total^f j 3 ^ _ message- _ of basic tkm for the supply of 

R026m. (386m.) has hitoktogietie. _« to«st <^jpe with w water, last year } 

allocated. Onthe other hand* 3111 en “ e ® J t ( - “ ftt i enterltls accounted- tor. l 

the system cannot abs6rb'mttefi- serere fr debilitate the. working me dical consultations and 
more than this. There: are jaft popu ^ atioa ’ 111 : e 'were- 4,971 cases of hepa 

large-scale" projects like! ^Ministry wonts to stamp! ;; . -., • . •_ ^ : 


manent structures - for school 
complexes. Current expenditure, 
on education is far greater, gtah 
the capital, outlays, and is now 
running at over $SGm. a year.' 

The absorptive capacity of ,t&e 
Health sector is only marginaBy 
greater. This is largely because 
there are more projects reqftir- 


... Ji 


AGRICULTURE 


A thorny 



IN ALL developing countries have all been engaged in this since it first involves selection school has recently been eStab- 
agricuiture is the sector which most necessary! business of from a relatively small cadre of fished with UNESCO support in 
timp flftflr rimi» nr n vps thP least making resource Inventories and suitably candidates, intense order to- give vocational- as Well 
iune alter ume p es putting forward '^n-ekstinary competition for suitable man- as formal- education, to young 

tractable and in many coun tries recf)mnien dations. While 'Touch power between all branches of would-be farmers. la the Shar- 
is the most critical. Oman is no investigation still needs to be administration and then place- qiya an identified^ demand for 
exception. As evidenced in the done ^ critical factors have ment in suitable overseas institu- farmlandihas beep studied with 

first Five-Year Plan, agriculture now 'generally been identified, tions is only now beginning to a view .to setting up small to 

is planned to contribute to the The 6rst of th ese. wat ^ is feed qualified officers in to the medium size commercial farms. 

GDP by 1980 the highest value dom inant in that improvement system. Along the Batmah Plain private 

of all the non-oil production i n efficiency of utilisation of this ' investment continues in corn- 

sectors. but the growth of this limited r ^ ource ^which' im- , .. m ercial farms, mmnly- devoted 

contribution during the S^e pj ies a radical approach t0 fam . LXt6nS1011 " w ’ to veget a We5_jnd fruii^nging 
[year period will nevetheless be ^ ^ a w hole — ranks With • • In Ir^.'50-to 10D acres, 

slower than that of manufac- increased efficiency of e^rac- There are now 27 agricultural in addition there are the 
turing. It is estimated that, ^on and storage in Mjn&try extension centres, from which embryo agro-industries . associa- 
while over half of the Omanj pl anni ng Of the tota£ of there is a distribution to ted with/and offering markets to 
population is engaged in agri- R025.7m. allocated to agicuJ- farmers of fertilisers , (in agriculture. The date-processing 
culture, 16 per cent of Oman's ^ire between 1976 and§980. nutrient terms. 409 tonnes of plant atNizwa. producing, inter 
imports are of food, live auimals R014-2m. is earmarkedf for “itrogen, 106 of potash, 95 of alia J confectionery for the local 
and animal and vegetable oils, irrigation and falaj ne^ and phosphate during 1975),. other market- after early vicissitudes 
more than twice the value of all maintenance projects, it is agricultural chemicals and items has now. been running for a 
non-oil exports. For the long- c ] e3 r ^ ^ result of watef and ^ hand-sprayers and seeds: year, offering employment and 

term future agriculture must soU stu dies that most of any centres also provide a mai^et butiet for dates, 

become more productive in all increase in cultivated ar5 pro- tractor (and d ^ ver) hir , e ®® It ■ The latest development in the 
senses of the term; what is j ec ted by the Departmrot of v , ices- TSe - e . ffi( |acy of the agro-industrial sector is 'the 
being done and what are the Agriculture (a figure of*3,000 p anaed numen cal expansion of sultanate’s first dairy fectory, 
problems? hectares has been quoted will tiiese cent re? again largely ae- Qp^^ by a pu blic company. 

sail P en ^ s oa: ^▼^tisbiliiy . of -Oman National Dairy , Products 

manpower. Within the Depart- including- W. J. Towell, now 


Since 1970 immense effort has result from individually i 
been put into establishing the projects of expansion aloi 
technical, organisational and periphery of the ci 
advisory infrastructure neces- farmed land, which is 
sary for agricultural develop- to coyer 37,000 hectares. 
menL Major first-phase surveys Accompanying the 
of water-resources, soil, fanning work has been the buil< 
etc- have been carried out for services supplied by the 
the whole of northern Oman ment of Agriculture. Thi 


’ntiy me ht of Agriculture there is an coming into Operation to manu- 
red aerom P ai !yi n S build-up of cen- factnre wbeJe m£Lk, ice cream, 
tral administration and centra'* yoghurt,' cheese and other by- 
lised services in. .veterinary, products ■ from reconstituted! 
e y i operative, water and ana- skimmed milk powder. This is 
P logons sectors. The Rumels Re- being imported initially from 
pan- search Station on the Batinah, Denmark, but - it is hoped 
'a net n o W to its fourth year of exist- eventually -to use Omani milk 


aod the S*l^aii plain, md other worlt o£ 13 ^ S * 


detailed studies of particular experimental farms has! 
regions and projects have been established, at which re, 
and are being executed. British relevant experimental 
consultants such as Alexander well as some degree of 
Gibb, HaJcrow and Huntings, a setting” is develop:^ 
team from Durham University, crucial factor here, as 
other consultants such as Ilaco, sion work and every o 
Renardet and Sogreah, as well is the availability of tr 
as FAO and World Bank teams sonnel; training, p 
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UNION BANK 

OF OMAN- (o.s.c.) 


ESTD. 1976 



Main Branch : P.O. Box 4565, RUWI, MUSCAT ;■ 

(Sultanate of Oman) . 

C.R. No. 3549 — Telex : 3434 MB MUSCAT Phone : 702444 

Telegraphic Address : ETIHADBANK 

AUTHORISED CAPITAL R.O. 2, OOO^OOO 

The Bank is an Omani Yentnre, with Share Holders hailing from - 
distinguished personalities and prominent bankers, and businessmen 
from Sultanate of Oman, Kuwait and other Arab States. 

CORRESPONDENTS THROUGHOUT THE WORLD 

The JJBO Bank invites inquiries from all interested parties 
on matters relating to business activities in the Sultanate, 

of Oman. 


k®ij n creasingly valuaWe research and capital area,. was set up under 
'zislly trials, ranging from biological the guidance of Danish Turnkey 
rk as p est control to rovr-spicing of Dairies and- will be managed by 
pace- crops. them in - the short term. 

• Statistically, the effects of ■ . 
this activity on some 27,000 ^ i 

farm units do not appear very J VOICaJ 
per- significant in the national 

Ilarly aggregate. ;The production of All these developments, with 
limes (the major cash crop) and the exception ctf some SaJalah' 
of dates (really .the most im- projects; are small scale and 
portent) . show little, overall necessarily so. The typical farm 
upward trend, while the con- production unit .is some two 
siderable increase in alfalfa and. hectares in. size, and plots de- 
banana -production - could be voted to field as 'distinct from 
held to be caused by normal tree crops are too -■««»» to sup- 
farming response to increased port mechanisation^ except on 
demand. This, however, is to some collaborative basis: Fanh 
ignore two fact. The first Is that incomes, unless.-, considerably 
the agricultural labour force is raised by/, the production, of. 
being eroded continuously by- high value crops-in high yields, 
the attraction of employment in which, bn this’,- scale demands 
urban services and the armed large labour, inputs, cannot sup- 
forces; to northern Oman, to ;port wage, rates to compare witit- 
particular, it is perhaps remark- those in ndn-agricultural em- 
able that agricultural produt ployment. ’Since ’ tltore are ho 
tion has not suffered more from great virgin resources of land 
a flight from the land. As yet or water; -agricultural develop-] 
abandonment and neglect have mentis conditional ^ bn the-snV 
been balanced by a certain cessfifij-totrpduction of appro- 
amount of expansion of cultiya- priato tecto^do^ at an accept: 
tion and by a combination of able; .scale -to a‘ host of gmaf) 
various minor changes in farm. ■ fanners to order fo : improve- the 
ing practice, assisted by Govern- toodutolve ^ 'totili&tUm of the . 
ment services. The availability holdings ‘they how have. Siric&f 
of hire tractors, of fertilisers the Immediate rewards are less ., 
and seeds, has been matched by tangible than those, obtainable!] 



\ The leading bank : 

1;in one of the richest countries 
‘in the world offers 
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■ i . i : .. We hav§ • 

, ... -the facifrtfes and ability to expand as rapidly as 
the economic growrtb.of the United Arab 
;; Emirates^. the knowledge and experience to • 
> . cope With growing foreign interest in our oil \ 
: /■': 'industry.- 

...AND as a bankthat's involved with mutti-million 
- oiUrarisacti6ns r you can count On usfor expert '. 
... f advic&and handling of yout business. 

Head Offk»:Shench^ ^^Kh^faSbeet, Abu DhabL 

V- c ' • Branches . : r -- : A .. 

.’ ABU DHABL Sheikh Hamden Street New Souk,- 
i * • International ^arppij, Hilton Hotel: • • > . 

’ •' • V ’’ ALAIN, DtBAt SHARJAH, ' ’ • 

FU*raiAH,RAS At KHAODFAH. KHOR FAKKAN, BAHRM 
. : CAfflO; EGYPT.SIHJAHrIQIARTOUM. ‘ ' 

■'i-.-; : ■ •: •.<:* .... 

. V* i\ Branches under foundation:. . 

r y .V ” wujle. ; " . , 

. ' . c ’, Al tetictol Street Abu Dhabi: 

: ■ ; : : 'CtockTower Bratich,' Al Ain. • T : ' 

r k ’ /.v/j.-V ' •? outside ujle. ' ' 

• -V MuscatrDoha, London. . ' _ . 
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some regions _of Oman agrlcnl- ! 

tural development 
tion are 
the Southern 
able advances 
in cattle-raising 

production, mainly ^ , 

On the seasonal grasslands Qf Government / - MVestment 
the Dhofar . . mountains, a . 'r^d.Ptovidfc' 

socfcilly and- ecologically- senriT- - '■ j 

tive situation cofild with care " ^vv. .pf^focc^H 

be developed to sapport store: 
cattle 9 jb a considerable : scale. Ih 
New Nizwa an .''agricultural 7 : ' 

■1 
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to a minimum 


--'3 OTHER oil-producing , , ... . • • 

/es of the Middle East ---'-A ' - - ' miles penditure on roads will have roads in the region. 

-• le oast 12 month® ■ . - . — l ' 1 -L amounted to some 546<)m.. and gejDnd the current plan there 

• twL BMU “ te T*. — - -M w-. - 0 M for remaining period (1977- wi n be a' good case for bHildfne 

- their development -still 1980) of the . current plan the a road- to link Sur. in the centre 

. seriously hampered by r_ IRAN of work carried out will of w hat should become the most 

.. ecks, Oman has solved ' ' ' ir ~~ =? J ) D W1H_=V be $370m. — though these figures productive fishing region of 

f its problems. This is ; — — — - are not strictly comparable, Oman, with Quriyat— so joining 

artieularly in . the .com- t 1 ■ ~ ’’""’^> -1 Credit arrangements will have Sur to the capital area and 

lions sector jvhich has i ^ ■ -pTiir nf nieant that the value uf work facilitating the development of 

- re scene of some of the A BUDjttB jr. ) earned out in 1971-76 will nave fish-based export industries. 

ramatic difficulties else- --V'- - ri i-i ^ be * n much more than 546um„ There k also frequent mention 

. ‘ : Much . of Oman's ^ : — "" l while in 1977-80 period iney will of Lhe 870 km. ruad which runs 

-.’-can be attributed siraolv \ Uflitsd Arab EflliratfiS ' v- 'V-'N^Miitrali mean that Oman will imt au’.ti- front Tapani near Ibri in the 
... celling off of its growth. - \ - Sib ^*liuscat=^ ally spend as much as $37Uiu. on north Id Thuinrait in Dhofar. 

t of the credit must go j ^ roadfi - At present this engineered 

... Government which has i&wa - V V_ ^ gravel road built by the Minislry 

unustially realistic in . . . . - VEssssi Pont 01 Def ® nce « s used by little 

./••-g. its problems and - y^ =7.--;_ f CaK more than a dozen non-military 

DSt o f 6 Lh eT CImrernm e* " V^V : K 7 O \1 ’ V Measured dates on obviow Jod* POwcrfld^poJitit^] 

ist of the Governments. . 5 : A ' ; U ' -. fl . I ! ■.■.•/ A' Al, A lM J Ez?=:^ which contracts have been let motive for having it paved 

-n A ltn » Q - t0 .[ V: ^ the period of peak acm-ity in Given Oman's financial position 

“Jf 1 lales M Iar SB A'-R : A :• ; ■ : /II^ r ===E Oman’s road building pro- the fate of Tan 'am— Thu mrait 

.:• s - ? r ake toeiT advice and ■...'•’•!• : ' : ■ :' / v.'.- '/ jo & s =~^ei= gramme is already past lhe will depend in practice as much 

-i its administration so ■ ■■./..■- uafma ■' big years for letting contracts on the assessment .if the Saudis 

ie expatriates can be : : : : ■ Emriv fliwrttf ' /— ---- were 1974 and 1975. and even of the road's political merits as 

" ‘ j - - i though actual expenditure will it will bn the Omanis' opinions. 

1. ie first. 18 months or so i^-- - -. - JJ ====z= = Peak in 1976 at $213m. most Meanwhile, there is a debate 

e 1973 escalation in ml — ■■.''■ rr > ■ \ _ _ -^== , , — iT: spending this year has j n progress over whether the 

Oman s imports con- \ ' ■■'.■: :■ ' BtHOTA k, „ s been on projects that were road should continue to be run 

; o be lightered ashore to V ^ — fl r ah ilf li' S l f TZ alread ? underway in 1975. by the Ministry of DeFence or 

Bay and so port bottle- \ \ -TimniriTf r • flTa1 ^ — — — - In the northern regimi of the whether it should be taken over 

iblems of a conventional pjjj( *. S4k. ^ ^ ™ _/ =~ • . ~ - ; country there are already by the Ministry of Communica- 

— ^ not enter the picture. \ ‘ - — 680 km. of paved roads, and tions. Despite the Tact that the 

"-.ust, 1974, however, a \ ■'- = under construction a further Ministry of Communications is 

12 berths (including - \ - — . == ■• 460 km. — divided between the being helped with the esrablish- 

■p-water berths) built by ■ ~~ | ■ . routes Bid BJd-Sur F263 km. of a highway maintenance 

was opened in '■ -■■■'■■ ; : : ^v: 1 ^ being built by Dumes). Mutirah- operation by Louis Berger Inter- 

-Last month, when it Quriyat and Sohar-Al Ain. in national of the L r S. (working in 

reasonable to compare it seems that there should airport’s performance and a s the south so far there are only auspices of the 

port, Mina Qaboos, with soon be a substantial surplus «if position directly below main 160 to* 1 -. ° f paved roads al pre- “ 1ere ar e serious 

rts -in the region, delays capacity at Muttrah, which the east-west air routes will help se p l - The routes Sal ala h-Thum-. doubts fs to whether the 

k up onth upwards were ex- authorities hope will be. used encourage more international rait (Midway) and Sal«l*ih-Taqa fn^istry is yet capable of assum- 

ljd. These were not as for goods bound for tfie .UAE, traffic to make stop-overs in (included in the 160 km. figure) in ® rasponsiomty for any roads 

j the delays endured by giving Oman much needed Oman. The problems for Seeb are being completed, this year, outside toe rapidly expanding 

Fhiting off Saudi Arabia revenue. The problems hinder- are that Oman is “at the end of and starting in 1977 a new a r ^h h3S l ° deaI 

put they"We're well up to ing this development are- first the line” coming down the Gulf SI 60m. programme will bcgin wiai inu,ennrtd ' 

y»|ige for elsewhere in the that many shippers are : still from Kuwait, is not centrally for t he paving of mountain M.F. 

- unaware of the situation- at placed for inter-Gulf coo nee- 

!>e with the problem in MuttraJh * ***& second that; there tiuns. and is competing against 

lii 1975 Mina Qaboos is 35 little competltldn be- Bahrain which is long estab- 

« orking’ a second shift tween truckers on the overland lished as an air travel centre 

I the beginning of 1976* routes to the UA E, ao freight and has strong ties with many 

t expatriate management ra,es are very high - ; i: airlines - 

j is dispensed with luid • T he good performasee of In any event there should in 

| *ly new one brought in. Muttrah port has been notched the medium-term be an expan- - 

* tuation was further by Oman's international airport sion of internal air traffic as the 

) | by the fact that "in 1976^ : at Seeb—though the avoidance Dhofar region is developed. For 
Unt of cargo handled has of bottlenecto at the -airport is personal irmel. air will remain . 

R. more or less static (at a ralher less ■ reftrarkable very much more practical than wmm 

i^OODOO dwt uDln thP achievement, given that:iu.most rnad on this route— even if iu. HE Hj } 

I - Augukt) 'lyitH Middle ..Eastern, states the 1980s. the 870 kilometres of . • ‘f . . 

deerpaw if Arabia again being an excel? road from Jbri .to Tfrumrait is . • 

in shiDDinP »nn! tion) the bottlenecks; in f air -built* MeanwhUe,. for political . 

• voiump intn transport^ ^have been found more reasons, the Government has H H ^ JB» 

small JriprPacA 3 J? ’ iij - the ^ ^ airlines’ ^ ^ toiaUy inade- been actively encouraging travel H H 

in .. rrn ^ s 1 quate schedules thad’ in actual between the two parts of the ■ B 

ons 018 01 Q a delays: and conge^gbn at air- Sultanate -by arranging free ^1..., B IM 

ports. flights for citizens who. have not . 

_ Oman's facility/at Seeb inter- the* means to pay their own 

injS* - • - nations built & the Cypriot fare* The Government is deve- 

iii-psult nf fhp S p contractors JMfcnou and Para- IbPins Salalah; formerly run by B 

‘-lavs at iS-k skevaides. wa^compleled before the military, as a full scale .. 

len to' the oil boom^-the runway being international airport;- As at ; 
v. ° f finished m-,fi72 and the ter- Seeb, the - contractors are ' B M B 
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Oman in particular 
needed our help. 


Oman te a country with a long coastline, a 
mountainous interior and thousands of square 
miles of drifting sand. It relies heavily on its tele- 
phone and telecommunication system to keep 
in touch both within the country and outside. 

Cable & Wireless have been involved with 
every aspect of the design and supervision of 
the installation of Oman’s new telephone net- 
work. (t was a formidable task. 

Twenty-four new telephone exchanges 
linked by coaxial cable, three broadband VHF 
and fourteen microwave stations form a flexible 
and sophisticated communications system 
tailor-made for local conditions. 

AH new telephones have subscriber 
trunk dialling. Connections are made auto- 
matically by earth station, microwave, coaxial 
cable or local line. 

Oman is growing fast, and its new tele- 
phone system has been designed to cope with 
expansion .What Cable & Wireless did for Oman, 
we can do for anyone, anywhere in the world. 



Keeps you in touch with the world. 

Head Office: Mercury House, Theobalds Road London WC1X 8RX. 
Tel: 01-242 4433.TeIex: 23181. 

Representative: PO Box 14, Muscat, Sultanate of Oman. 


i nf fh OM coiuraciors jupraou auu ra ia- *«!“*■*. 

‘-lavs at fQ-k skevaides. was*vompleled before lhe military, as a full scale 
! ' le? ,ta oiI boom^lie runway being interniiUonal airport- As tl. 
; ‘“.k! finished m &72 and the ter- Serb, the- contractors are 


* tSr^^J&SSS Oman InSrnational bS American. 

)d\ !^.p«r to be , 7o°pe"- **■ thc r, 

t . c ytairin cprvirps — nawnsrr and cargo lArnni* 
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- jenr anri^ih 1 ^ shops, ajrcraft meals and apron . 'Jpannou and Paraskevaides 

, « ; Mtv thieved assistance-and Pan have also been major contrac- 
i estimated that "Ln American, runs the operational tors in Oman’s massive road 
the second shift ih^ s ^ de of the airport— air traffic b'-ilding programme— along with 
waiting nw in iatr control, airfield maintenance Sfrabag bau and Trapp AG 
1/ have been cut 'to 10' »nd communications. In roost «xt Partners both of West Ger- 
1 respects the expatriates are many. Consolidated Contractors 

v, _ given a very free hand by the Iacorporated Company (CCC) of 

ne rest of this decade Omani : Directorate of Civil Lebanon, Wimpey, the Anglo- 
ught that the volume Aviation. Lebanese company Mothercat, 

®m SX declined Th * sraooth b P eratioD of ^ °* FraiJC ?-. ° I " ani 

ill T^diu*tTvirv5?mHid sirportts further assisted by vir- Cquiractors, a joint venture 

P SrthPr — S! tuaUy perfect weather condi- b^ween Grove International of 
../ a ro nt?nu e d \m%wl Dust and moisture are ^ the Oman National Con- 

• effiScyl^ out of the mainly tracing Corporation. 

• the Dort’ authorities’ northerly air stream as it flows Aa : might be expected in a 

- investment in S5 °ver the Hajar mountains, ieav- country .which In 1970 had 

dlS and the dSt! »g the air at Seeb much less only- 10 km. of tarmatr road. 

10 000 natieis Th«»re ha2 y than it often is at airports the. Omani road building prn- 

Vnother six-berth Dort in the G “ ,f - At P resent Seeb Srtimme has taken for more of 

; be built by HochUef handles only 600 aircraft move- theeOmmunicallons budget than 

in Dhofar However ments a wonth, combined with either the ports or 4irp >rta. 

. - ‘elatively tittle freight 1116 low volume of traffic, the Much of the impetus behind the 

srto been landed at sood wea ther ensures that flight programme has come from the 
and trucked down to de ! a y« for non-technical reasons need to unify the country— a 
' th e impact of this virtua1 ^ unheard of ' mp^e which also lay behind 

ent on Port -'Qabons’s ; Seeb airport could take more ®*jjai Toad building in the 
..-f ice will be fairly traffic than it does, and the 186^: 

' a ■ thbrities are hoping that the • .By the end of 1976 actual ex- 


’ r a second shift-^SS; Programme 

.^.testimony to the new ty Jl™ 





vy®nt and the improved 
‘ ’ity achieved that it 
i estimated that even 


in Oman 


From water supplies, roads 
and . irrigation to marine works — 
from shops, offices and apartments 


modernity and the importance 
of tradition. 

The teamworkers are 


to the careful restoration of historic pleased to have helped and are 



buildings — from standby power 
stations to school's, television . 
studios and housing. . . . this is the 
team's on-going contribution in a 
country that knows the value of 


proud to be playing their part in 
the redevelopment of a country 
which is opening up a new era 
for its people. 




IslM y^i 1 1 


The worldwide team of 

engineers, constructors and developers 

In Oman, please contact: John Co^-Taylor Woodrovv-Toweil c 0 . (L.L.C.) 
P.0, Box 253. Muscat, Oman. Telepfione; 70^2866 
In Lonc/om please contact: John Sevan. Taylor Woodrow IntsmationaLLtd. 
Western House, Western Avenue. London W5 1 EU. 

Telepfionfe:0l-997 6641- Telex: 23503. 


Development of Port Qaboos Muttrah* ■. 
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A Member of The Hongkong Bank Group 


All banking services available 
at its branches in 

OMAN 

Muscat Main Office 

and at Beit al Falaj, Muttrah, 

Khor Bamba, Baraimi, Mina al Fahal, 
Nizwa, Ruwi, Qurum, Saham, Salalah, 
Seeb, Sohar, Taqa, Thumrait 


Head Office 

99 Bishopsgate London EC2P 2LA 
Telephone: 01-638 2366 
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BENHAM 


Bring PKD to Oman! 




PKD neans Planned Kitchen Development. Benhan, acknowledged leaders in the field, back their many 
years ot developmental experience with craftsman-built equipment, efficient installation, after-sales 

servicing and auxiliary services. . ' . 

PKD means complete catering complexes for universities, hotels, hospitals, camps, canteens, cafeterias, 
on-site kitchens and schools; the complete service you are looking for, evaifablfl today! 

Unamec/Benhom are proud to announce the placing for the Oman Government of a £209,000 order. 

BENHAM IN ASSOCIATION WITH THE UNAMEC DIVISION: 

Bahrain Technical tr Trading Company, Box 49, Bahrain 
Than! Mursbid and African fr Eastern (Near East) Ltd., Box 48, Abu Dhabi 
M. A. Altuana & Partners, Box. 49, Doha-Qatar 
Technical fr Trading Company. Box 49, Dubai ■ • 



Sharikat Fanniya Dmaniya (Mascat) LLC, Box 4949, Ruwi, Muscat (Oman) 
Sharikat Fanniya Omaaiya (Salalah) LLC, Box 821 7, Sal slab (0 man) 


Td:E4745 
Tel: 43258 
Tel: 23499 
Tel: 0086 
and 70336 


Tlx. 9223 GJ 
Tlx. AH 2276 
Tlx. DH4305 
Tlx. BG 5614 
and DG 5466 
Tel: 702400 Tbc.H&3227 
Tel: 524 Tlx. MB 7626 


BENHAM & SONS LIMITED 
Overseas Division: 

E6 Wigmore Street, London W1 H 0BH 
Tel: 01 -4864422 Tlx. 261 B67 


Denham Middle East Representative ; 
John Skelton 

P. 0. Box 451 8, Nicosia, Cyprus 




'The financial Times* Wedoesa^/Nc^lwr 17 1975 * 



QUITE A number of Middle to faU to 49,000 b/d in lWfcthe Government _a defimte field, are amply not 

Eastern countries can now 315,000 b/d in 1978, 27S^500 Wdecision on. fee .fields' viability 

define fee limits of their oil in 1979 and about 240,000 b/d In \by the middle of uexi year. .V®** “SS5LJ wjJ 

production capacity. A few 1980— but now it is especte# ■ ” Among Xhe four /other groups .-•Jg™. * 

have already reached their pro- that a production figure ^ “operating Omap the p-.ospects ^ huiit . ^ 
duction ceilings but of the 200,000 b/d for 1980 might ttcrn foj- commercial -discoveries* are KlveeeQ .^ eeD me oil i 
significant producers only one, out to be nearer the mart-..:’ .mixed: first. Wlntefsfaall. which r at Mina Fatu 

Oman, is 'already past its peak ■ For the .Omani . Government, Isolds a concession beyond the ymuauty pi 20 -oik: a .pipe . 
and has had to accustom itself the prospect of a faster "th«B"t'eiTitorial waters. of the Batipab suppiy, line .. (mare that 
to planning for a steady drop in expected drop in production. Is a. coast, drilled two „diy holes enough lot industrial denu 
output serious matter — especially- -b^several years- ago. and- Is now .uie suurymerfmm term 

The actual peak in Oman's the shortfall is unlikely- ttf be'thou^t to W lifcely to giv» brougor - 

production occurred in Decern- made up for by oil its acreage. . Second. Sun . Oil, Hollars Vn 

ber last year, when output ran increases. In the Omani plan w itb a concession signed, in *Yyf Kuwait Fnr 

at 386,000 barrels a day. .In both income and expenditure February 1973 for two offshore Dhabi Fund and u>e 
fact 1975 saw the established are worked out in constant ^D^B.'-'inas in the Gulf of Ttfasirah and .fund Save been 'arranged t 
producing fields. Fahud, Natih, dollar terms, and there is*fo£~:Sauquira Bay. has-driQed one. -finance the projecL Bids 
Yibal and AJ Huwaisah . (which course, no knowing whether the 'ften which encountered shdws Just expired and it Is. ex 
came on stream in • 1967) price of oil will even keep pace gf 0 n ha the Masirah region and-ihat the contrafc for the'pj 
already going through a decline with inflation over the rest/bt jg now on the point of spudding, jOr .be., awarded within' 
in production— to 280,000 b/d this decade— let alone increase V.second welL Third, Qufptana, «ys. 
compared with their highest in real terms. “.-'which in becembpr- 1975 entered 

level of 29U500 b/d in 1974, At present Shell, a tradi^ production sharing agreement ; 

What changed the overall Uonally crude-short company the. northern : .Suneinah 
picture was the addition of a . near the UAE border , To date the Govexnme 

new group of five fields further a ‘ re P®® 1 ': 5 ’ relinquished PDCO) acre- bought Sff per cent, of"P 

south, Saih Bawl, Ghaba North, seismic parties end four drlUtog-^g^ ^ at present finishing its . assets and aa -entittaoa 
Qarn Alam, Saih Nihayda and crews operating jti Oman, but. its:, seismic work: and will sqon.be 60 per cent .of product 
Habur, which were brought on recent exploration results “***. defining its dri ll i n g targets.: eflule leaving PD(O) as a 
stream at intervals between beea ! “Sely disappointing: The _. . .r- . U m fe reign-owned London 

b y “en” d ot“Sf "w^ere AmTSto mm 

= at-ssssJr'*».su*«K§gassr sIS 
«™* si aw sftus- tx-sirtsai-: 

KS."p!^ %% Prospects V • 

cent), is aiming for a produc- of the empty quarter, where 

lion target of 368.000 b/d. which Dpnng recent months P-D(Oj. Ioration ^ immensely difB -; L 
on an annual basis could be a engineers have been trying ;to; an( j time^ "eonsiUBiH&- The . P^>ared to helpflnance 
record. assess the commercial pnosgSScts nth . P ar -a.. and one of the few takeover. W1 

The problem has been one of of the two fields, but their task of Omani acreage .which .happens* ; there bene 
“water cuts” (the proportions of not been easy. Appraisal ne ver surveyed by^PBfQ). adw^ge tor Qma 
water being produced with each wells sunk to determine* the ^ offshore the Miikari rfam : Staten-Take per barrel j 
barrel of oil), which in some of extent of the fields have yielded ^p en insula — and it i6 here 'that ■-'^*9*.' on th^ 

the fields has been rising steeply alternatively good and-: bad it seems ; Elf ' may finfi . * o* (alculatior« which: ur 
leading to some very sharp results. The structures. .are TOrainer cial fields ■. fixed - operators- reward 

declines in output “The worst geologically complex, the. erode, company sJaorba ^ a coh-, f barrel, -a- figure.’ 

difficulties have been . enr in them is heavy (some r -Iy20 p^s inn opposite tbe S&sandam .agreement. . 

countered in the Qarn Alam 4 e STees API) and ra.- neeq peninsula on the Truilut-^ side ofV.Memniriitte: relations*!) 
field, a fractured limestone pumping, and their other-pro- ^ me fiian ii nei its first -PP(0) and the Governme 

formation, where producti6n d uc ^ oa ^a^teristks^.are- as we jj in these, wafers strude .run operations thraogh 
has now fallen below 10,000 b/d... yet uncertain. Extended;- pro- hydrocaxbons. Uxifortunately, it uranagement committee, '' 
Here the actual productioh-duction tests are now being tun was Mt ^ble tcjfest its discovery treraely good— in ^ct exc 
wells were drilled into thet° study wa‘er cuts. ' — apparently the casing ofits ally so by thenojtnai sta 

fissures in the structure, in the Further difficultly arise fronr we jj collap^^J— but it is now of com^ny-governmertt" 
expectation that as the oil in the fields 1 geographic portion g 0 mg to jtSsi. into the same duxtry joint ventures." S' 

these areas was drained more The cost of building a line to structure the Omani side, of would be. expected, stti 

oil would flow into the fissures tie in with the estabtished-pige- the boiinfiaiy. most of the State’s crude 

from the surrounding matrix: line system of the northern » vm £t - u 1 rhent— ^ the Omadis the: 

In the. event the oU, a very fields would be enorapusi'Jbut ^ ^S^^ v'aelllng ^flOO B/D imd .• 

heavy 16 degree API crude, did the altehiatlve (more. likely to ,L -f^SL’-a- si/ aSSJL' tong, tern- contracts, >o 
not flow from the matrix, and be adopted . in practice)^ ‘ wSSEWOO B/D r and the Ot) 

-tier, rose up the fissures in- exporting“the oil Sla a %2! i ^ 30,000 B/D. . 

sad: To overcome this prob- buoy mooring system off fee ■" it is ironit but fee Om 

lem the Shell laboratories in southern- coast .would also be now getting a better pI 

Holland are working on fraught wife dl^culties.b bMl for Sotb theix aL 
application of a recovery of the extreme monsoon condi- cmra mes — ine ymams oe - .. umcBahtnaize' 
method which would use heat tioes that amjie encouotertdla: ^. g .°^ u , dirert result of the 

to sumulate the flow of oil out the region, v, ;; ■,,, 5L5S> >:. , aSK JSLS£ preduetton. The crude! . 
of the matrix. Whatever systems' were ff 1 ?™ Qarn Alam Add now p 

Because of the rather dis- decided off.PD(0) would be fac- ^ * m such - a disapi 

appointing recent performance ing development costs, in the !j? miS fiabion, isvso faea^ti 
of some of the fields, and of region oF$15Qni. for production o f cl osiiig fee fi_eld In until Mich n m5)n , blend wit 

Qarn Aiam in particular, ihere of 30,000 : b'/d, which wo.uld work JJ™? as rney neeu .Hs .pronqc- duce< j Q arn eobti . 

are now doubts as to whether out at $5,000 a barrel a day of >•’. ' y become significantly fi. 

the oil . production figures capacity. . /Even wife this figure, _Tbe 6“»1 way in which Oman chan g ing from 34 degii 
(hitherto' thought to. be very which is well up to North Sea cohW aspire to. make np lor its- 10 35^5 degrees API. Th * • 
realistic) on which the five-year standards - but not necessarily faster than expected drop in Oil j^as been to- add 4^ cent 
plan is based might not be over- uneconomic, ip the . circum- revenues could be through the Oman blend’s- posted 
optimistic. According to fee stances, there is a L mood of 'pos$tbility of gas exports-^nt B(W : s tandiiig at $12593. 
estimates - L made . .originally optimism, surrounding MannuliOrbanV gas’ reserves, ^miijaifnf v 

Oman's production was expected and AmaL PD(O) hopes to give fijdin -cohCentrated; in tiie. Yibail: 
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GUERILLA ACTIVITY 







iTX WEEKS ago a group of 15. 
guerillas crossed . over into 
Dhofar from PDRY. It was not 
long before the Jirqat — irregul- 
ar paramilitary forces operating 
in basically tribal groupings-^ 
-;ot wind "of their movements. 
Though fee terrain is ideal cover 
for guerillas with its deep wadl^» 
caves and thick scrub, any 
guerilla." crossing . Into Dhofar 
James up against the problem of 
water.- Now that the Sultan's 
Armed Forces control Dhofar, 
they can prevent access to all, or 
sirtually all, water holes. 

Of fee 15 feat entered, four 
subsequently turned back, nine 
jurrendered and two slipped 
.hrough the net to join the rem- 
uants of fee Popular Front fair 
he Liberation of Oman (PFLO) 
in; - eastern Dhofar. Since SAP 
gained military dominance over, 
-e whole of Dhofar last Dec- 

•>ber there are reckoned to be 
no more -. than 50 hard-core' 
.uerillas- in. fee hills- 

Since fee eod of the mon^ 
soons. which /last from June .to 
September, the. military have 
matching carefully to see if there 
would be a resurgence - of 
guerilla activity. This band ot 
15 is the' only Rnown-^or 
admiued— instance of -guerillas 
crossing over into Dhofar and 
there has been on'y one other 
'•contact” along the border and 
this was probably with PDRY 
. gulars... 

The implication . from this 
very low key- activity, is that 
PFLG did not- take advanlage.:bf 
the -monsoon mist and cloud 
inflHr afft more men and sup- 
plies. More important, ' even - if 
guerfliar- caii -get' inside .the 


border, life can be made so diffi-. fcad to: be-' renewed- after fee r fee rebellion came frpm. 
cult for them feat- fee a rtrac- immsoons; . ; .. :•». 1 Qabpos (and- British eon 

dons of surrender are greater ■■ ’• . .-tin rebels' success). By 

than either turning back or/AHritioR ^ Wjemenr refo 

soldiering on- fiiumyu ... . . t .^cation and health am • 

Any guerilla turning hitasetf : ’ pndXtheTfiTB.mon- 

in is well pai^he ^ 

h.s weapons, for mfonnatixm :inuch o£ ^ rebellion's! 

and. depending on his import/ ^ ^ removed. These m 

offered e ioTta tire Firea" ^-^ U*>*i*^ l^?^°° tr ° llei1 “ 



Those that -have ^ : fflirrendered the.:- atheist • . principb ; 
include some hard-core' elements stro ng . n wfe/sputiij j 5 ; f. ' rxis tn. Defections to I C c>J 

who mov^ to east^ Tan >?^ie ‘*1 ^ 971 re 51 * 1104 

Januaiy-Mairch when SAP seal«^ - Kmoationf- of the . 

The border and ihe bdjrder tmdez: 9 ' ' 



num-berea ^roand ieO have been- fe^ 1 " -tiSSaT areas, the 

halvedJ^tSflyf-'fenmgh atr ^id-Tia val. bombardmeat.feis between 30 a 





FVLO: All the-sajaei these mea-gtrat^y^wifedraiw 
ire -pfOTliik taceptibnaUy Imrtf 


force acting 
army's and, ears. Th 
5 intelligence ; 

mmK» tn 



Mi iitaiy .^copifrbl-' ; -by -idiuid. Sai^. some PDRY. . regular • 

DboTar -r“ ughly^ .the, size onheriDbc^aC ; : : 'I?ut 'basically 

Wales - hasthappend . Asviate safe.ba^e io c 

than.-' , expected. -' Becaus e . a^^adhlah-^^s-Te^ from and ' train ht .win) 

monsoflif: ^-p r OTe h te iany "ijgi gn ftf ^ MVihgj^fettv OeCa^toa^. T^m, ~ then'' j- . 

• logistic' 

•beea- 

gains- -made Tri-th&r drij r 
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to be tapped 


THE PAULING GROUP 


Are proud to participate in 
major construction and development 
projects for the 

SULTANATE OF OMAN 


■line to September mon- and structure since tbe language skilled expatriates to mn the 
•inds from the Indian is entirely oral. Plant, and recruiting such staff 

touch the southern part ■' As elsewhere in Oman, popu- would he very difficult The 
ar. The winds, known as lation estimates are . vague. On Pnncetown University Energy 
hareef, bring a fine the basis of a study by a British Group is now studying the possi- 
which provides up. to 30 group of water ., engineers, bill ty of solar energy which 
>f rainfall a year. . This Salalah and its surrounds has would be simpler and cheaper, 
i semi-tropical dimate 37.000 Inhabitants.* Population T1 h l.> 

the provincial capital of the remainder of the littoral ho ^ “ 

. makes Dhofar unique has been guessed at 5,000 J” pe * would be pro- 

Arab world. -A- narrow inhabitants (including the .. *..1* ff? Dhofar. easing 
>f tropica] cultivation Kuria Miiria islands which have jjj 0f , ltS ^ n < f X< f 

es in the Salalah plain 75 persons, only four of child ? “is respect. The Saudis had 
:e else in the Middle bearing age): The jebati popu- ., een expected to help towards. 

* coconut palms found), lation is no more than. 30,000 and u nu * P**7 * or - a senes of Gov- 
eb el that rings the plain probably much lower. Thus a * lament centres and • roads 
thick scrub and behind total population' of GDftDO'i* con- throughout the jebeL So far no 

. ss uplands extending in- sidered the best estimate. ®H cb . bas been forthcoming. 
;; as much as 20 kms. The Development is - oidY in KuH 'f Jt ** one has con3e forward 
■ Dhofar is arid and in- £ a“d the pESLJS K ^ tn “ d (KFAED) 

‘ * le - doe/ 1 not yet seem % have a » Of—* “ 

is potential for J*»osoph y . There; ire .those, - f 

- c development but it has mainly the foreigners down iu Arab aid maybe forthcoming 
een tapped- The Jebcl Salalah, who see Dhofar. as an eventually to this response has 
largely impenetrable unparalleled museum of people, Jed to a scaling down of plans. 
tv helicopter. Until now fauna and flora of a by-gone era The Omanis are now planning 
has been the least — which should be preserved. 00 doing things 'themselves 

‘ -d region in the Arabian The more pragmatic argue-pre- Over the next five years 

.a. This backwardness servation must have a purpose. Ro253m. ($834m.j will be spent 
. rim pounded by -the If it is just for tourists. io -come 00 Dhofar by the Government, 
al regime of the pre- and look at then this isnotVery This is 27 per cent, of expendi- 
uler and the security helpful or agreeable for the lure iu the Five Year Plan. 

.- Only within the past Dhofaris. Another. 1 'school, 
s -the Sultan's Armed championed by - business a - r- i * 

; (SAFI been able to interests,, wants to deyelop AUTICIu. 

■^control over the pro- tourism, sip all industry, and 
' efore that large tracts agriculture,, pius cashing -hi on The major infrastructural 
o in the hands of .the a land and housing boom.'.' development outride roads will 

No irrevocable deciribns have « e ,! I mpr ° v l ments to SaJaJah air * 
ASZSlPS Oman been made. A Kuwait! attempt J e J aud Raysut port The air- 
,k b ?™JJ° n TJ of 0rnan to sponsor a mountain Tmtel has fie!d will be banded over by the 
In i P f L {?‘ held terntory been rejected. No decision has next March and the civi- 
.s. virtually no economic been taken ^ f], e ’afat to Uan s,de wiU ™ by PanAm. 

-lent. - ; which roads should be built into About will be spent on 

-he rebel presence now the jebeL ’ Though tWs would ““Pre^ements including a 
o one area . and SAF in ease the problems of schooling P r °P er Passenger terminal (at 
aontrol, Dhofar is for and health and the marketing of present there just two very 
-t time, the . focus of agricultural goods it wouhFlead Primitive tin huts). Raysut 
; aent activity. Outside to the quick break-up -of the p&rt wm be expanded and made 
so Jong as. the fighting present-tribal system, some ex- mt0 ** ^-weather port at a 
d, the emphasis was on perts ar g Qe _ .- - . cost of $i00m. Monsoon winds 

learts and minds” pro- The x ^ ve Qf development: wffl make il Impossible for shipping 
.e .drifflng watef wells, be detennined in the emfcby the t0 use ^ysut for up t0 four 
3 temporary schools and more ratm dane ronslderiftkto of months of tbe - vear - It handles 
meats of . a health ser- available funds _ outside the 200000 tons per year. 

' V .Salalah plain developm&t is For the jeb'ei there is only 
- • - ' : • : extremely expensive- because one type of -productive invest- 

:t0Q there is no infrastructure and ment— agriafltnre. The jebalis 

• . the communities ,ar^ both survive on subsistence agricul- 
the fighting started isolated and scattered. .Sfof ture based .on cattle^ goats and 

^s^ago therfc was an Jnstance, there is-a villageon .the.a few. cjt^s like sorghum arid 
ige? between the coastal- .roast south-west of jSalalalV tobabcb. There is.3n important 
m and the mountain called RaykhuL _cpnttilled by trade interchange with the 
jebalisj. But the war the PFLO until the eaS of 1974. plain-cattle being sold for beef 
» divide the populations, — The villagers have begun > to in return for the purchase of 
the jebalis In the moun- return how. that lid fighting is sordines which are . used as 
he. coastal population is over and have a skegf or a proper cattle meal. The main need is 
Arab, though with a freshwater ' suoply . (having for improved 'veterinary tech- 
ible - smattering of become accustomed to non- niques alongside proper market- 
who came originally as brackish water j^hile in Salalah). log. Development of Dhofar*s 
The jebalis livei. in. The ‘ cost o^' installing such fishing potential also is depen- 
utS-of ston^, sticks and supplies has" been put at dent upon proper distribution, 
caves and have -their Ro.500.000 ($3 ,6m.). Thepopula- The average . annual sardine 
mage (jebalii which is tlon is only ‘-200 and will not be catch is estimated at 40.000 
nsiudied. : People are more than :400 by 1990! More- terns. - There have been numer- 
ng to trace its origins over, iu would require two ous proposals for a sardine can- 
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ning factory but these have 
been turned down because of 
the Jack of assured distribution 
outlets. 

As for agriculture in the 
plain, the soil is nor as good as 
was initially thought. Less than 
5.000 acres are under cultiva- 
tion: but It was hoped this 
could- be increased to 40,000 
acres. Now soil tests show the 
increase will be more modest. 
The main emphasis will be the 
co-ordination of production 
with northern Oman so that 
Dhofar can provide vegetables 
and fruitx in the seasons when 
northern Omari' normally 
imports. 

Industry is difficult to con- 
ceive unless established for 
prestige purposes. Labour is. 
short, costs high and . the mar- 
ket limited. Meanwhile, the 
question of scale is a problem 
with any project. Take, for in- 
stance, the construction of a 
$40m. hospital in Salalah due to 
open this month. With 280 
beds and built by the German 
group Polensky and. Zollner, it 
will be the most advanced 
medical institution in Oman. ' 

It will rely almost entirely 
on expatriate staff to function. 
The complement of doctors and 
surgeons alone will be 40. it 
is almost certainly too large, 
even anticipating future needs, 
and perhaps too advanced. 
Dhofari women who come into 
the small existing hospital to 
have babies frequently prefer to 
bave them not in \yards but in 
showers and toilets. Some argue 


that it would be monev better 
spent to concentrate on the ex- 
pansion of tbe existing flying 
doctor service. 

The. major problem in the 
development of Dhofar is one 
of administration. Until now 

the province has been ran to 
all intents and purposes by the 
army. The civil aid programme 
was introduced in 1974 to 
demonstrate that there was a 
civilian authority in the 
liberated areas. _ it was con- 
ceived. merely as an interim 
measure, prior to the province 
bring able to have a proper 
civilian administration. 

•• The . operation that has 
evolved, run by expatriates, is a 
highly sophisticated one requir- 
ing administrative experience 
and an understanding of the 
province's needs. Id the near 
future the civil aid programme 
should hire off its activities to 
the various Ministries — like 
the flying doctor service to the 
Ministry of Health, water drill- 
ing to the Ministry of Agricul- 
ture, etc. The civil administra- 
tion is not prepared to take on 
such a burden. 

On a more general level it is 
up to the Government to ensure 
that security in Dhofar is main- 
tained. It also must ensure that 
the funds earmarked for the 
province do not get stuck in 
Muscat and that once in Dhofar 
they go to the right places. 

R.G. 


PAULING 


^ U 


Pauling 

(MIDDLE EAST) 

Limited 

PO Box 3048 Seeb 
Internationa! Airport 
Sultanate of Oman 


Pauling 
and Company 
Limited 

HEAD OFFICE 

Mounfbarrow House 
6-20 Elizabeth Street 
London SW1 

Telephone 01 730 0731 
Telex 263131 
Gables 

Glamatores London SW1 


Pauling 

(MIDDLE EAST) 

Limited 

PO Box 282 Abu Dhabi 
United Arab Emirates 
Telephone 
Abu Dhabi 77240 
Telex 2433 






LTD. 







f- > * t 1 Iranian 
1 V * % ^ar th« 


lence of foreign assist- 
de Dhofar. SAF alone 
. have defeated PFLO, 
not in the time scale, 
juired a substantial 
resence to act as a sort 
nball. plus providing 
support. At the height 
•hung there were three 
variations plus back-up 
or some 4,500 men — 
20 per cent, of SAF^ 
ngth. There are now 
Iranian battalions. - 
ile of the fighting was 
It was a true 
irar that only escalated 
er, 1975, with heavy 


cross-border shelling by both 
sides; and a month of cross- 
border air strikes by Oman's 
Hawker Hunters hitting at 
positions near Hawf just inside 
the PDRY, Official casualty 
figures show that SAF suffered 
188 dead and 584 wounded 
between January, 1971, and 
September! 1976. This year so 
.fax there have been two billed 
and 20 wounded, mostly as a 
result of mines. ; 

These figures do not give a 
true picture. While they 
include 'British officers and 
NCOS, they exclude Iranian 
casualties'. The Iranians have 
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i never released figures for their 
■ own casualties. But due to the 
> inexperience of their troops, 
t pins the' Iranian policy of 
- frequent rotation (ereiy four 
r months), casualties were high. 
' Unofficially- it is estimated that 
^ Iranian casualties were treble 
1 those of SAF. 

J Apart from mopping up 
( operations in the eastern part 
of; tjje province, SAF*s main 
concern now is border patrol- 
‘ ling, and maintaining an alert 
[ Presence. There are said to be 
1 some 280 PFLO guerillas 
[ receiving training near Hawf. 
TbtT PDRY Government does 
riot’appear to be pressing them 
to go across the border. The 
ream movement across die 
border is that of women and 
children. Last week over 360 
people came across in two days 
rr-cnmpared with 530 in the 
period since January-— but there 
are- rib able-bodied males among 
these. Most are returning to 
the tribal areas— an important 
ttnft&eration since one of the 
inalA tribes has its traditional 
territory split by the border. 

material benefits on the 
Omani side of the border are 
very strong compared to • the 
P®rei|tyin PDRY. 'Each refugee 
automatically gets $80. The 
mountain people seem to be 
motivated more by self-interest 
Uuu ideology. It is odd to find 
among; the Firqa men who have 
trained in Cuba fer two years 
pr gone . to Russia, and who now 

changed sides without 
altering their life style in any 
w ay —. except that now they can 
bjt* watches, purchase clothes 
ref .their womenfolk and get 
proper, water for the cattle — 
lb®: Principal means of liveli- 
hood.,;.. 

. ^bfia self-interest dominates 
the;. snf tan’s system of reward, 
though, with limitations, is cer- 
tainfy.-. effective at. the moment 
weeks ago three Sam 7 
^siies . l¥e re ' found. The 
finder got tie- equivalent of 
-$141500, .or enough to- buy 90 
goats, j. . . ■•T?*. - 

R.G. 
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planning 





SOBRIETY AND prudence are 
the' - words evoked by the state- 
ment of aims in Oman’s first 
Five-Year Plan. jFor a country 
which joined t&j ranks of the 
so-called “oil-rich" States less 
than a decade ago, and which 
to-day celebrates' the sixth 
National Day of the new era 
under the rule-itf Sultan Qaboos 
bin Sa'id, Jhe Ruler and his 
Development Council have 
shown immense realism in 
sanctioning this plan. This is 
not because the plan predicts 
a gloomy or diffiknilt future, but 
because it resolutely grapples 
with the simple ineluctable fact 
that the oil resources are finite 
and that revenue from oil 
exports will decline and at some 
time come to -an. end. This is 
something - which many 
countries have taken Ions to 
recognise and which some have 
yet fully to appreciate. 

The first aim and objective 
adopted for the plan is simple 
and dear — to tap new sources 
of Income to supplement and 
eventually to - replace oil 
revenues. The second follows 
logically. This is to increase 
the proportion of capital invest- 
ment expended on income-yield- 
ing projects, particularly in the 
sectors of manufacturing, 
mining, agriculture and 
fisheries. 

As the plan recognises, 93 
per cent, of capital investment 
between 1970- and 1974 was 
directed towardstee building up 
of the economic and social in- 
frastructure — the provision of 
physical and' institutional 
facilities which though neces- 
sary for the harnessing of 
resources for development were 
not in themselves income- 
producing. Between 1971 and 
1975 13.6 per cent, of cumula- 
tive Government development 
expenditure went on roads, 16 
per cent, on public utilities, 9.2 
per cent, on health, housing and 
urban development Further 
capital expenditure of this kind 
is needed and is planned while 
the growing cumulative 
demands made- on current 
expenditure in order to main- 
tain the newly created infras- 
tructure are acdimmodated yi 
the forecasts, f 

Nevertheless, the' heady days 


•_ v. , 


of high expenditure on improv- R0157m* coming mainly from- iaortheni Oman; totalprojected B03tot each, andsoefal af 
ing facilities in ways which rise -hr customs dues (parfiy -.expenditure ‘ , and Labour at R022m. each 

were clearly popular and con- associated with tariff protection ;. Capital projects: m the manu- certainly not be neglected, 
spicuohs — schools, clinics and for Infant industries) and .-ntyfecturing sector . renge'.fnjm Qie. Tfce_ deve4oGmeat and n 
roads make a dear impact on- creasing sales .. of .wate^cewent plant {already_ddayed gtructidn of. ;the.. Swt 
the many — are now to give way electricity, etc. byrising . costs ) an d the, hour Region, one etenteistiiiihe 

to a period during which there Over the five-year period prir« mill i almost completed): to a- to spread capital invesa 
will .be concentration .on the dent accounting is prepared '^ variety of indivi{i ^ aily SfSfi throughout the country, is. 
more difficult, more complex assume a decline in available schemes now under; de raile d cated its own budget 
and less immediately rewarding Government resources. ., from.study. This. ; .ia ttgr • ar oag. in addition to : - 

task of creating new bases of R0650m. in 1976 to R0484SL btf Includes the manufacture ;-of eapen&tux* by indiTOhjalk . 
production. 1980. For a country Hie »ze of construction . materials ahd tries.: This region iocreas 

The third objective — to effect England, and Wales." and witfiJa" animal fodderos well ^ Iargcr^[jj brought into the mg 
a wider geographical distribu- population assumed for’ planA projects. such a& gas liqpefectiML- w«id, a£terceifi3Hies of re 
tion of investment* — thus .makes ning purposes to number L5uLji.- .f Private, sector partUspaliod is s eckisioo The other 
excellent sense on all counts, the estimated cumulative avail- not onJy planned but to be eir- metropolitan areas wil] b/ 
Not only must the greatest able ' resources of ROSRbni.- coaraged- by the es fahHwmieh t mainly from devetopmer 
regional diversity of resources clearly allow of : little extnivtt^ of- the Development Bank of agriculture, internal trade 
and the widest spread of people gance and even limit the meet'^OmazL This - is: ,;expressely iafrastwctCKe. - . ; - - 
be involved in development; ing of some needs. -. Predesigned to guarantee or ; enter . ....... 

that development must be seen Of the main heads of resoorefe Joans, ^ '.to perticipate.ib: capital ll/faiMwaWAl* < 
and felt to be happening by allocation in the plan the largest: iftbvision and provide technical lYX<tU|yv”d . 


the population at large. 

Decline 

In financial terms, the plan 
assumes and plans a decline, in 
the contribution to the GDP (at 
market prices) by three main 
sectors between 1976 and 1980 
— crude oil from ROoOom. to 
R 0461m.; construction from 


provision 

is that of defence and nation# ^stanc e to Omani enterprises; there are fitetroa 

seenrity — R0971m- * < Ctt this dot only in mannfacturiiig hut ' CQ j lxxni i ag mamowee. en. 
total at least .R0125 hl cam the whole spectrum of produ^. popuJatiraL^ 

properly ■ be classified, as pro- jthre activities; The. Japping: of need to aw ' 

jected mqmnditure of a -private sector -capital is of fur&r migratkm of the C 
character — bousing, ; -W^; crucial importance Fpartfculaws: Wdatfon to the main o 

the manufacturing " sector, i**** 1 ^ 1 ™ « 


supply, wads, etc. the mamnacturujs *«««« - ^ fa Camiai R 

It remains an unhappy feet . IBRD estimates of private see-; ^ ^ temjency . hz 
that while within the fronties*' tpr gross domesttoaxod^^tel-Q^^ 

of Oman; warfare " VirittaHjr Urination ; in - "*® fiself is" to encourage the - 

IU UWU1 ceased almost a year ago,1i» R033.4in- and the Centol Baok ^ ]jea ^ ibe ^ ^ 

R076m. to R049m; transport ^ ^ ^ ^ ' ,the ; V' couttterv 

and communication from RO &*** ^ alrea^ ln b^n 

25m. to R019m. * <he. PDRY- ^brc^ Rp2Qm. to_ the bahuu# M . ;0 f -niraf wa 

In order to more than offset- which long ago c^sed to rtpre^./payments defim.^ ■ training and developmcc 
this and more, other sectons of sent the peojpie of Dmua rCmjjw . . - third major .sector of sionffer'tn take efiecL ' 
the -GDP are planned to grow renam ^ t ^ e Southern capital project «rpenditore may Therein inoreover, an 0 

as follows: . —contuses to produce a diain be combined/ under agrkmltoro shortage of labour. Prival 

From to 011 re ^urces which could fisheries. TheTnain head is tcS- .w^toyroent estimate 

(ROm.) wise be allocated to deyetepT .^ ba y irrigation and water ip- ehrdirig igficdtiia) for 

• ment Even so, funds sources ROLUm.;. as «v^: s fioyr thM 70’per V 

30 under this head are p tanned to., ^bere in Arab ia, water is rite expatriates and while th' 

fall by 1980 to over Sdpei:- m^st critical Single factor. ; Tbe stnicl^ iadastiy aa^i^ 


Agriculture and 

fisheries 18 

Copper mining and 

natural gas 0 

Manufacturing 3 

Electricity and water 5 
Internal trade and 
home ownership 40 


plan, envisages. . capital invent- about 85p>er amL-of the 


IX cent of the 1976 level rtf cs*. 

2d pendiiure. _ .^2 — ment and expenditure oar main- foreign workers, the'fuL 

io ' The second largest alltfeatfon' fa m(n g and improving .exSsong of expafirfates lf publie 
is to civil capital projects, and systems, . the constractio.T employment is added is til 
7& tbds item together with theafest cmnii dams and the sge djve ex- be neariy 100,000. The p 
At the same time an improved '.ih scale, civil current expeadi- ptoitation of water xesototes in timr of Onan is itself incr 
balance in the GNP is to be tnre, Tequires most attmniait'lt a carefully designed-progimiime at Arate which a. sample - 
achieved through considerably sbonld also, however, be noted 0 { we ll installatioiLmid the con- carried out by' a Durham 
reducing net remittances that the repayment of loidm-and tinued stud? of water resources in riual northern. Oman so 
abroad, chiefly by increasing the interest, peaking in 1979, is aad means of optimi&rig their is pome 3 per Cent- annua 
share of economic participation expected to take R0241m r ,jand Q8e< over .R012nfe .-are allotted : this,' the flv 

by Omani companies and work- that consequential on the . par: t0 assist throc^ technical jser- projection &«■ GJtp: 
force. idcipation of Govemmei»t : :: iD vices and othermeaus/Hvestm^. . tor indic^es a grov 

In Oman all ultimately Petroleum Development Oman poultry and f^op production by pes cent over ihe ^ 
hinges on Government re- (PDO) governmental contribii- the private &ct 0 r. -. 1974 to 1980 Given the * 

sources and their use. Excluding tjoiK to capital in^mak -in n - R£)ii 4 m: aUocated : to prudent basis forthe cato 
loans and grants, total Govern- PDO wtfl total R088m. ove^he “ pfojec& wiD cbver par- of growtiL given theteas 

* 7 * fnLlnii fTin nwfl' ril w 


ment current revenue in 1976 is five-year period, with an ,ddTdi> 
estimated at R0495nu, of which tional R072m. contribution to 
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ticipatioa in modem - fishing Averse territorial and re 

_ - ...- 4 .- cnnibaiifes engaged dffshore and possifbilttlesfor invertane: 

^470^ wiU come from oO, cuireitt ^ ihe coosiderable ec.. 

^Utriri 6 n m t w w- TX" ' ' ‘ fisMng comamiitties, acumeh aiapla^ by.Om| 

controllable in that it depends rjiypYcij^ * /• ^ well as’storage and distribd- many years, 4has- first d 

on a comply of facton-re- X/IVCrMlJ / , = . . ment plaiH-whi^ like 

jgsTst - dvB ***■ *» 

crude. Reasonably conservative ],y 50 

estimates suggest that produc- iggo, tmauingicriutuum. m am. XaS ^, on - economic _ 

Tfcese V T ?i e€ &> undertaken in ^^struetare, although planned self-sustaining growth by 
19.6 Peak of 135m. barrels to «®ie;cases#collaborasiohrwitfi dedine rtmains higfi. Thus even ib a Worid without ' 
lL2m. m 1980, giving a cimula- ^ private! Sector, are of con- allocation’’ bY sSl how depends on the sic 

tiveodrerenue of R°2-bn. at sijj^rabie ^diversity, v In the commu^titftte redeiving haptementotion -of. d, 
19.6 paces. Since export mar- petroleum r sector a firmproject the largest allotmenr^^^^ poHdes by the-Minfsteb 
kets for Omani crude—where 0 n whiefcwork is rtbout to start |Srthe five yexr period Departments concerned 1 
Japan leads— appear to be hold- is -thei instaUatroa of ^.20-inch a-Stfiift: in Ihe private eec 

ing up well, since the next pipeline -fo cany noiwxil-asso- eSctfTtwice U» tmal 7 a^toted investment in. pro - 

round °f od P^e negotiations ciated .gas from Yibal to the S^tericulthre fisheri^STO- industries as opposed tc 

grounds lor optimism orer-the ^ ^5“ hWe ^f y b , ce, ‘ throe tanes the amml -- . Prof 

Z ^^to Bowens 

S i.)! oTr^nu^- c^.and bylate 1377 or essly, ‘ 

at the disposal of the' Govern- 1978 m . addxtionaTsource of] 
ment are more likely to and - 

above than faU briow the plan ^.public ij® become 

figures. — available. This could revolution- 

other revenue levels mil ^ ^rtant sectors^ . 
pend more directly on 
With regard to external sources 

on the due hand there is the. f or “ a< * activity to agglomerate, 
firm intention to limit borro^> .^ lying between Sepb 
ing so as to produce a decline Ruw ». 
in net indebtedness from 1979; Feasibility studies of an oil I 
on' the other there are posribili-. refinery to meet local demand 
ties of non- rep ay able grants for ; oil. products are being 
for’, development purposes carried out and ■ preliminary 
(directly, and indirectly through steps have been, taken to secure 
assistance with expenditure on a ROlSm. loan fortes. purpose-, 
defence). Other internal Tbe single major mining project 
revenue is' planned to show, a involves joint governmental an^ 
steady if not spectacular in- private investment. in the 
crease to contribute a total S tation of the . copper ores of 

Embryo 
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and withdrawn, spending -much 
of the time like his father in.- 
Salalah. The Sultan's orders: 
and local administration are 
carried our by the Wall, who 
has substantial influence. The: 

Wall for instance has funds at'; 
his disposal for free handouts^ 
of clothing, food and even con- 
tributions for private individual 
housing. Overall it is a system - 
with an odd mixture of authori- 
tarianism and ' . -paternalism.' 
whose impact has te be assessed: 
against differing- .attitudes .in 
northern Oman and south. m 
Dhofar. . *■ . 

Historically, Dhofar, ..more: 
deprived and neglected; has also - 
produced a more volatile people, 
whereas • the north has . .beeii 
better off but more docile^ Yet 
even without these differences 
the situation in Dhofar bolds the 
key to Oman’s future. : T3&e" 
rebeHion .which began in 1963 
drew its sympathisers from 
Dhofar separatists, those who ; 
were simple opponents of Sultan., 

Qaboos’ father and members of 
the Arab Nationalist "Movement 
(ANM).' Only in 1968 was ;!a‘ 
mandst platform adopted. The 
strains 'this., imposed were 
finally exposed in 1970 when:' 

Sultan Qaboos overthrew his 
father,. promising to implement, 
reforms. - There were lai^e-scale 
defections to fixe .Government, 


resulting in the formation of the 
.fifqote . lfregular L fwces fTom 
"their. number... •?. 
1 The finetat opwatbiig la 
, mountains ' and . . in. ‘ theftr^ own.’ 
tribal; areas pibyed-^ vitai . role 
in help^’.fo end RFTiO. cpntrbr 
in Dhofar.' - Their, role .in peace 
time wjllltFbe just as important 
Stime ^.OOO 'strong, 'they are all; 
■vreti,- armed; Judging by the 
ease they have -gone front -being 
revolutionary -guerillas (trained 
often Tn Caba or instructed' irti 
PDJtY by Chinese' or' Soviet*):] 
to being thte. Suhart’s loyal 
cbuhter-ihsiii^eBcy force,' their 
motives ^are.. -material -* and' hot 
ideological it-goes without say- 
ing then that their aBegiaaoB la 
im p or tant to ensure. > 

.For the . moment they are- 
lappy — well .fed ami looked} 
after. But their; future attitnde 
will depend upon whether they 
fe^. the Gonrernment is con- 
, turning to ■ deliver the goods is 
terms of pay, s^ioois, mosques, 
route; 1 caitite' 'fte^'etCL' Ttag: 
Will also have to- be persuaded 
to accept a dowh^rsded role if 
peaicep^somte X re^Ktf:.-Already| 
there hre moyes^ to'inakfr tiienl i 
La/.tivo^tier 'fprce ' of home .^guarffi 
and mmiirtainF pdUce fftrce. -If; 
they becoh^/dfeiSlusTtm»c^ ;the*t 
•RFLO ‘ 

'ohee 
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^ * W * L - Lnet kens writ« from Montreal about the uncertainties created by the victory of the Parti Queb6cois in Monday’s election. 

dr ' A cloudy time for Canada and 
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'A HAS been thrust into 
1 of great and prolonged 
mty by the sweeping 
of the Parti Qu£b§cois 
Quebec provincial elec- 
fhat happened is easy 
i, to sum up; what the 
ences will be is anyone’s 
- except that the very 
• Inties of the political 
l 1 1 will add to many of 
roblems facing both 
and Canada. 

' ke the "happening itself 
separatist party fighting 
ilatform that was not 
st- won about 40 . per 
•' the votes as against 
‘ cent in 1974, and by 
ries of an English-style 
system increased its 
. the National Assembly 
ec from six .to a com- 
: majority of the 110 

. _ so by stressing bread- 
' « issues — roads, ‘pen- 
\ rm subsidies, and die 
> ; i '- L nd by undertaking not 
' into practice its pro- 
: for cutting adrift from 

- of Canada unless a 
: um in two or three 

me gives the authority 
• . In the moment of bis 
the PQ leader, Mr, 

- -vesque. repeated that 
•; jefore party workers, 

gone frantic with joy 
ssults poured in. 

, lelirious reaction to the 
. showed that Monday's 
nay have set off a tram 
i that nobody can eon- 
e leaders of the Cana- 
onal parties, including 
. sral Prime Minister, 
aiiott Trudeau, bent 
' kwards in their first 

- 5 _ to accept _ Mr. 

• 's assurance given in 

.aign that pending the 
-.im be would be iust 
Canadian provincial 
Even bis opponents 
..at Mr.! Levesque is a 


man of integrity and sincerity. 

But that does not alter the fact 
that November 15 was not 
merely another day in the his- 
tory of Quebec where- French 
and . English speakers, are 
divided in a proportion of four 
to one — or of Cauada. where 
the proportions are roughly the 
reverse. - 

The “ best scenario * Of what 
happens now is as -follows: A 
poll taken during the campaign 
showed that a majority Of the 
Quebec Trench did -not -want 
independence. Even among 
supporters of the PQ only 49 
per-cent wanted it Therefore, 
the argument runs, what -really 
is happening is that Quebec, 
like neighbouring Ontario, now 
has three parties that matter. 

These are the defeated 
Liberals, the federalist conser- 
vative Union National?,, and the 
social democratic PQ- That is a 
pattern with which the province 
could live. 

The “ worst” scenario is: In 
power the PQ will show its 

separatist spots. English speak- Urnjsh diplomat Mr. Trudeau Canadian provinces occasionally scenario" is really based on the 
ing Canadians will react with ® ent m the army. The terrorist appear restive under Ottawa’s hope that the end of the crush- 
fury, some, especially in the *™|P w as broken up and tutelage and it would not be ^ Md manifestly unfair over- 
West, saying that Quebec might Quebec has been spared a wise to give them a weapon to n f h.. *T 

as well go Its own ways.. More- re Petition of its methods. brandish whenever it suited the Liberals 

over, the general air oJf.nncer- Mr. Trudeau will not be able them. . "S* National 

tainty about the future will to react — even if he so wished In theory, the Federal Gov- A ssembtyco ul a help to relax 
scare businessmen and cause the —in a way at all comparable to ernmenthas power— last used in ™e set attitudes of qua si-tribal 
flow of capital ipto -Quebec to bis intervention against the the 1930s — to veto provincial antagonism in the ^Province, 
dry np. Then, with nnemploy- terrorists in 1970. A suggestion legislation. The political climate Ttle “Ct 15 n ? w 

meat there rising above., the has been made that he should nowadays is not suited to such overrepresented does not in- 
present' 10 per cent., separatism forestall .Mr. Levesque’s refer- heavy-handed methods against ™ e . ar . 3U “ ent ' because 

will triumph. . .= endum by calling one of his legislation of a separatist colour even ^ ma ? . . P ™e Frendi to 

To which of these- .purely own immediately at a time when which the PQ might wish to pass otot™® 6 their deep-rooted hut 
theoretical forecasts events will Quebec sentiment is known to in Quebec — though it should be JWStaken belief that they are 
in the end approximate depends be in favour of remaining with- remembered that Mr. Trudeau's 1116 underdogs, 
in great measure upon ■ the in the confederation. It seems political raison d’etre has always They really began to break 
English reaction in and outside most improbable that Mr. been a firm determination, as a through into positions of power 
Quebec, upon the performance Trudeau would dare, to make Quebecer himself, to maintain in business and industry in 
of the North ' American such a pre-emptive strike. There Canadian unity. ' Quebec during the so-caled 

economy, and upon the Federal is nothing about referenda in Unless tempers get out of Silent Revolution of the early 
Canadian Government of Mr. the Canadian constitution horn hand on both sides, Ottawa will 1960s when Mr. Levesque was a 
Trudeau. In' October,! 1970, which he must take his lead, have to use finesse rather than Liberal Minister, and when the 
when a small separatist group and moreover a referendum bluster to deal with the situa- age-old domination of Quebec 
of terrorists planted bombs and would set a bad precedent, tion. There is much which could life by the Roman Catholic 
kidnapped Mr. James -Cross, a Besides Quebec some other make this possible. The “best Church and by a Union 



Rationale of doubtful political 
integrity crumpled. 

In the more flexible political 
framework created by the 
existence of three parties in the 
new National Assembly, some 
historic dislikes could be over- 
come. The personality of Mr. 

Ldvesque himself is' central to' 
this argument: ebullient and 
quick wilted— in some ways the 
copybook Frenchman, he is also 
accepted by the English as a 
man to be trusted whatever they 
may think of some of his lieu- 
tenants and radical supporters. 
The fact that Mr. Levesque 
speaks almost impeccable 
English also helps: in the sort 
of situation now created where 
reactions are not always rational 
every little can help. 

Tn fact even before the elec- 
tion many English-speakers had 
become reconciled to an upsurge 
of the PQ — and they even in- 
cluded some who disliked not 
only its separatism, but also its 
programme for social reform. 
Their change of heart did not 
go so far as to cause them to 
desert the Liberals in over- 
whelming numbers on polling 
day: but dissatisfaction was 
widespread with the Liberal 
failure to deal wfth a 10 peT 
cent, unemoloyment rate, with 
the inability of Mr. Robert 
Bourassa’s Government to quell 
constant strikes, with irregu- 
larities such as are common in 
North American local politics 
but perhaps more so in Quebec 
than in some other places. 

Mr. Bourassa himself, a prim- 
seeming representative of the 
business establishment, did not 
live up to his carefully fostered 
image of a technocratic master- 
mind. In 1974 he swept the 
polls with the promise of 
100.000 jobs to be created in 
Quebec: instead, the Canadian 
recession, presented him with 
a 10 per cent, unemployment 
rate and with a . growth rate at 


all times worse than in neigh- 
bouring Ontario. 

Above all the English were 
dissatisfied with his Bill to 
make French the official lan- 
guage of Quebec— though there 
they may yet find that they 
have leapt from the frying pan 
into the fire. Mr. Levesque has 
promised that the children of 
English-speaking residents will 
be allowed to go to English 
schools— something that is not 
assured under the existing. 
Liberal law. New immigrants 
will have to attend French 
schools. That does safeguard 
the position for those who are 
already in Quebec, including 
some 600,000 immigrants from 
Italy, Greece and other coun- 
tries who speak neither 
French nor English, and who 
preferred their children to be 
taught in English rather than 
French." Some of their votes, 
and some English too, went to 
the Union Rationale; the re- 
sultant splitting of the anti-PQ 
vote goes a long way to explain- 
ing Mr. Levesque’s victory. 

Though it is already intended 
to make French the prevalent 
business language in Quebec, 
Mr. LAvesque like his predeces- 
sors will bave to accept that big 
Canadian companies with head- 
quarters in Montreal — Like the 
Royal Trust or the Royal Bank 
— will continue to use English 
in their boardrooms whatever 
may happen in the branches. 
Plainly, Mr. Levesque is not 
interested in encouraging them 
to leave the province as so many 
others have already done, 
attracted by the more dynamic 
business climate of Toronto. 

Nor is a PQ Government like- 
ly to relish tbe prospect of do- 
ing without transfer payments 
running at about $lbn- "a year 
from the Federal Treasury 
which are intended to level 
wealth and income across Can- 


ada. The PQ argues that they 
would not be needed if Quebec 
industry had prospered as much 
as that in neighbouring Ontario. 
For it to do so now would re- 
quire investment, investment, 
and more investment, which will 
bave to come from elsewhere in 
Canada or from the U.S. The 
$lbn. placement made on Wall 
Street this year for the James 
Bay hydro-electric scheme indi- 
cates the orders of magnitude 
involved. As it is. Canadian 
labour eosts are such that little 
direct investment as opposed tb 
loans is coming from the U.S. 
A period of political turbulence 
could have disastrous conse- 
quences at a time of great un- 
certainty about world economic 
trends. 

Should Quebec, none tbe less, 
go independent, the con- 
sequences for the survival of 
rump Canada are unfore- 
seeable. It is hard to visualise 
the Atlantic provinces remain- 
ing in federation with the resT 
isolated, hundreds of miles 
away, the other side of Quebec. 
Maybe tbe economic pull of the 
U.S. would be too great and one 
might eventually be left with a 
North American free trade area 
of the U.S. and several bits and 
pieces of Canada. The idea of h 
free trade area of Quebec and 
the rest of Canada has been 
floated in the past by Mr. 
Levesque. 

If looked at closely, the issue 
of separation overlaps again and 
again with more mundane 
matters — ^economic manage- 
ment, clean government, a 
reasonable solution to the 
language problem. If Monday's 
vote has brought home the 
urgency of these questions it 
could do good. But if solutions 
are not found, if French and 
English resentments are given 
free rein, then the situation will 
be fraught with danger. 


Otters to the Editor 


ranting 

! Ftnmteial Director, 
md Unilever NV 


if Inn .. departmental staff quotas-; that 

II1UU governed their position:. juid 

income." ... - 

• He inferred that you do- not 
usually find empire building 
amongst dustmen or ; road 
sweepers. Perhaps it Is trite .that 
e have been following-*®™ P eo P l e would wait .to *dmit 
slderable interest the wearing the chief dustman's 
. dence on inflation ***, and that this work 1 is lmder- 
g in your columns— stood t0 ** capable of . precise 
d agree with much of measurement and costing. 
fferty’s ‘ analysis .of * read elsewhere that aFtyinds- 

3, worth Council the staff erttplqyed 

ft more at Strike 'how- rose by just under one half trout 
£ the AprH . 197<L to April 192J-W® 

? profession. ®At msue jfe 

■ dlbility of industry in tetlon served fell, by one In ten. 
‘ a nt« to present to Significantly the nqSTber pf 

.mt, shareholders, em- 5 ve^af 2&i and 
ad the nublie at lame tion department: stayerfat 264 and 

'68? Tits stst Mas* asOTsfflfl! 

rificie™, in an mfla- mo^® Jare foiL” 

are two . fundamental .. * , j. 

on inflation-proofing : All this seeteMo say that while 
first, how to define the nobody was actually sacked, at 
•e of the business "and least one can. be .sure that toe 
-' whether this “sub- ustntfe and description of the 
should be inflation- ™ ork , discouraged any expansion 
-i terms of general pur- to increase the establish- 

■ower, or in terms of meat VoeaAbis inclusion pro- 
ves which are specific ^e the beginnings of a recipe to 
ted to the particular control and reduce government 
icerned. - '■ manpower costs? 

ippears" to be a wide Peter T^rrant-Willis. 
if agreement that fixed 2d, St. 'Anns Villas, 

1 stocks are part of the Royal Crescent W.II. 

_-e” and should be in- 


Instead of dragging down the 
pensions of civil servants, why 
not join them and have the pri- 
vate sector, including the self- 
employed, treated tbe same way. 
Dare I suggest that this could 
be the opposite of political 
suicide for the party that intro- 
duces it? 

John H. Wrap son. 
iWarmers 2, 

Tollwood Road, 

Croioborough^ Sussex. 


Index-linked 

pensions 


.A 

<3 


i- /. f 





ofed in specific price 
There is not yet 
^ ^>reeinent among either 
jnting profession or 
.side as to whether 
items are part of the 

e” or are not, nor is From Mr. J. Wropson. 
eral agreement as 'to . sir,— While I have appreci- 
on which they sbould^ a ted the -arguments of those who 
- •*S , ?'P^? 0 5 ed - ■ criticise inflation proofing of the 

.—ns state of affaire, we pensions of a “ privileged ” sec- 
icide how to move for- tj on 0 f society, I am at a loss to 
ere is an urgent and comprehend the logic that this 
need for business to should be stopped. Apart from 
■thing better than the obvious battle with the civil 
. is atis factory and often service unions that would ensue 
fl j : historical- cost and political suicide for 

: system. Otherwise whichever party decided to adopt 
J lanjes may continue to this measure, it surely is a fact 
ntes against prints that the pensioner of to-day, and 
j not exist, distribute more, particularly of yesterday, 
which may in part be has the same problem of infla- 
>f capital rather than tion. as everyone else, except that 
id present a picture of he is on a fixed income. 

y f orman ce in invest- it seems, therefore, more 
operations which is appropriate to campaign for 
to the real present everyone Jo have index-linked 
' le assets used. pensions; like the civil service 

■ view, therefore, that pensioners, and for these to be 
: press ahead rapidly financed out of general taxation. 
_ ireas for which .sub- ^ ^ case for some schemes 
.. greement exists— the fa thfc private sector, which even 
• adjustments — ana then cannot hope to keep up with 
ilement them as soon present rate of inflation. It 
- At the same, time, may appear to be an unfortunate 
e. between industry, time in make such a suggestion 
it and the accounting when heavy Government spend- 
on monetary items jpg also being criticised— -but 
intinue under the that does not help the pensioner, 
if the Morpeth Cote- may also appear to be admini- 
5 the issues are botii stratively impossible to achieve. 
A _f° m P ]ex v and toe is it s0 impossible? I am sure 

J aSmnf ^ wide ramra should be feasible using 

™ d . e the PAYE system and the Inland 

.a parties both _ia the Revenue as the vehicle to inform 
abroad, ranaderable && Department of Health and 
^.be required to reach g^ai Security of the amounts 
}»'f\ of pension income, and this 

would include self*employed 
, - w pensions- and -amraities. that 

rho 1 S should bff indexed so that the 

J , y ■ o£ increase calculated could be paid 

/wtulelei mDg th e way aIm ^ wifl, the State retirement 
«™ er 111501551011 on ' pension. The^ Inland Revenue 
should -also be in a position to 
• determine the amount of any 
indexation already provided 
.. from, -say,- an occupational 
scheme and could take this into 
account when advising the DHS5. 
This would only be an intenm 
measure because it is unlikely 

* - -that occupational schemes would 

continue to index if the State 
Tarfdnt-Witlis. took on the responsibility. 

. 4 .' /last we ratepayers: are * The Gastie scheme itself, when 
J jport from -those - in it- is. introduced in 197S, will- go 
✓ / was delighted to read some of the way towards my 
,. •' ; 12) that Mr.‘ Frank suggestion because the addir 
' / . neral secretafy of the lional component will be linked 
S / md Plumbing Trades to the prices index and for those 
. .written “when local contracted out,, the State will 
•' . ' cut back, dustmen and assume responsibility for mdex- 
; irs got the sack, while ing the guaranteed minimum 
** . immittees and 'White- pension from 'State retirement 
. iicrats protected the. age. 


Beliefs into 
action 

From ihe EXrector, Aims 
for. Freedom and Enterprise. 

Sir, — May I - ask your forbear- 
ance at yet another letter from 
me ou the subject of compulsory 
worker "directors— but the letter 
from ■ the Opinion Research 
Centre (November 12) really 
sums up many -of our problems 
in- Britain on this and other 
subjects. 

As Mr. Thompson rightly 
points out, the public, workers 
and. trade unions are not in 
favour, of the union based solu- 
tion.- The trouble is that there 
ace many other opinion surveys 
on many subjects which show the 
public fa basically opposed to 
most of the radical policies of 
this present Government. Monoto- 
nously. year after year, surveys 
commissioned by Aims show that 
the. public reject further 
nationalisation. They are 
afraid of extremists whom they 
betiewe pose a real threat, they 
reject political strikes, and so 
on..: Most of those who voted for 
the labour Party did so for in- 
teresting reasons but not because 
of policies -approved by Mr. Jack 
Jones,- Mr. Wedgwood Been. Mr. 
Heffer, etc. 

The big problem therefore is 
not^hat of beliefs of people. It 
is haw you have those beliefs 
truncated into action. 

Michael Ivens. 

P.OjIRox 443, 

5 . Plqjigfc Place, 

Fetter Lane. E.C.4. 


thought given to the reasons for create the improved production 
comparative success. techniques to produce the goods. 

In a recent speech. Lord Industry itself is not com 
Rubens, Chancellor of the Uni- etely blameless. It must en- 
versity of Surrey, quoted the courage membership of the pro- 
statistics for Surrey, which are fessional institutes within Indus- 
indeed very favourable compared try while the professional insti- 
with those for all UJC nniversi- tutes themselves should start to 
ties (given below in brackets), speak much more forcibly on 
although no doubt other techno- matters affecting the economic 
logical universities can vie. welibeing of not only their mem- 
Over 1973 to last year 56.7 per bers but of the.nation as a whole, 
cent. (40.6) of all primary gradu- To accept a situation wje« to 
ates from Surrey went directly universities la5 * 

into UJRL employment. Of these, stu ^” ls ,,A er if 

46.3 per 'cent (30.3) went into medicine, 14< Welsh language 
manufacturing industries: inclu- and l® 2 

aion of other wealth-creating in- nndouotedly indicates vvkorehtu- 
dustry and . commerce, such as dents consider the best opporto- 
engineering, banking,.. insurance nitl *s to prevau. No ^uot *t 
and tourism, raises the figure would also be interesting to knov. 
from 46J) per cent to 60B per bow many were studying social 
cent. science subjects and deciding 

Lord Robens referred- to the toat the ills in our economy are 
Industrial year (Surrey .runs -a to part due to a lack of suitaoiy 
“thick” sandwich in 'most de- qualified engineenne graduates:, 
partments) as a major factor,- While the above is a personal 
hut I believe there is a wider ' *«w. W *lso encompasses many 
cause. Most departments at Sur- of toe views which nave been ex- 
rey are assisted by visiting peb-' Preyed to me by yonnesters 
fessors and lecturers from in- entering ■ my own particular 
dustry, who are able to to branch of engineering and ihe 

students and faculty from per- views held by those who have 
sonal knowledge of the pleasures unfortunately opted out of on- 
and problems of industrial . life, gtoeering. 

Furthermore, we visitors are G. A. Allen, 
fully supported in our various 27. Heather Close; Nevdhorpe, 
efforts by the university estab- Notts. 
lishment — this is a sine qua non. 


Tokyo Stock 
Exchange 


The key is to build into the 
academic structure an awareness 
of industry. All methods roust 
be used: the sandwich, visiting 
staff, exchanges of staff, co- 
operative research, etc. This pro- . - 

cess needs to be vigorously ex- From mt. j. Ktnsiey. 
tended, even. or perhaps Sir, — Your survey of Japanese 

especially, in tbe more acadEanic international comjiaiues-fNovein- 
disctplihes. Sir. it even, needs. ber 9> certainly, makes very in- 
to be extended at Surrey, but we teresiing reading and provides 
are at least trying very hard, an explanation, as to why the 
My ' experience over a large Tokyo Stock Exchange has out- 
number of years as a works performed all other stock ex- 
director. a research manager and changes during the past few 
member of many national and years. But can' the .Governments 
International bodies has con- of other countries doze peace- 
vinced me that the maior enemv fully while Japanese firms steal 
is ignorance, not hostility To their own domestic and export 
disDel this ignorance. Academia markets? 
and industry must work together . All the lucky people .who. in- 
on the lines already shown to vested in JaDanese . securities 
be at least partially successful, mainly through the medium of 


-terns, 
im. 

ousc, E C. 4, 


rolling 


Transport and 

tex 

From Ufr. O. Aston. 

StiV—Mr. Andrew Warren 
(November 13) secretary of 
Movement for London (provided 
it’s by. car and tax-deductible?) 
should remember that London 
Transport - users may well be sub- 
sidised but they pay. taxes and 
buy their movement out of taxed 
inepme: One wonders what would 
haye.:. happened to the “free- 
uteritet-" demand for movement 
by. car,, into, out of and around 
central London, together with 
private - central-area parking, if 
careers and their employers had 
to pay. exclusively out of taxed 

incornt;: 

.There is also one type of sub- 
sidy Wftj more profligate than a 
“blanket” public transport sub- 
sidy^, tax concession which 
is worth .more the higher 
rour gross income, the bigger the 
oar, and demand for road and 
parkings space and the greater 
toe amount of fuel you use.. 

D. A^toh. 

FoZytecfcftic Commerce Centre, 


J. B. Wilkinson. 

(Visiting Professor in Home 
Economics, University of 
Surrey.) 

16. Ormond Crescent, Hampton, 
Middlesex. 


Engineering 

students 


certain unit trusts, must be feel- 
ing very pleased with themselves, 
bnt they would be well advised 
to watrfi events closely, from now 
on. With almost negligible divi- 
dend yields Japanese -securities 
could suffer the same fate that 
overtook many American and 
British “ glamour stocks ” when 
prices had h ,,<lr i pushed up to 
rid’culons heigh ts. ■ 

The first country to limit or 
ban imports from "Japan could 
canto a collapse.' to. Tokyo rtoek 
market prices, because many 


Markets and 
money 


Academia and 
industry 

Frafo; Professor J. WSttrfnaon.- 
Sir,-— Much attention has been 
given ; recently to the • alleged 
of British Universities to 
produce -graduates who enter pro 1 
ducuye -industry. . As a visitor 
to a university which has an ex- 
cellent record in ; this 'matter, I 
feel. thati some credit should be 
ff*ran where it Is due' and some 


From t he. Honorary S ec re ta r y , 

East Midlands Branch. 

Institute of British. Foundrymen. other countries -would probably 
Sir, — It is with considerable follow suit, 
interest that I have read, listened J. Kinsley- 
to and debated with . colleagues 4. Martins Plain. PtfrJe Road, 
the issues raised in tbe 'Financial Stoke Poges. Slough. 

Times, over the past few weeks, - - — 

concerning the lack of students 
entering the engineering field. 

Perhaps, some of us in engineer- 
ing may be forgiven- the touch 
of cynicism with which we listen 
to politicians suddenly extolling . 

the virtues of a career in Indus- From 3Ir. ’*• Anaerron. 
try after so many, years of re- Sir— Your leader (November 
duced differentials, a tax system 2) sug°ests that injection of 
designed to discourage any in- Government money into a 
creased effort, and a deplorable companv where the market for 
status compared with, other pro- j te pro d U cts has declined to a 
fessions. point where it; is no longer 

<be viable, is not in- the interest of 
number of people choosing to set ^ employees, the company or 
np manufacturing industries and th e Sn 
enter industry still continues* pill ap / some of our civil 
albef a* a ”^ ced rate ; ^/n ^together with the TUC 

pomt which does appear to have shou id make a special 

been missed in the current de- J^‘ rion into what coeds we 
bate, is that- an increase in <Mfc : £S coSt^ whWb 

gineering students now will not ^P 01 ^ romDBti!Ti?»w 
yield any results, for. the next «uld competit^iy m an u- 

few years, that' is, until they have ,fac ]J ire fbr tTwwe°nlnioitc 

their eriumttah a „j made 3701^9..^ toe?e projects 


finished their education 


established 
dustry. . 


themselves in 


.the short-term unemployment 
problem, it w ‘" J D toe medium 


The establishment of a sound ProDiem, ^ 
economy with . adequate social t0 long-tor balanw 
amenities depends first and fore- mem Glance of pay- 

most on an adequate industrial . m ®n^ oe j * _ . . 
base,- with suitably qualified tech- M. T. Anderson. 
nologists/managers . who can It, Bunney L® 3 - Jteyworih, 
translate ideas into practice and Notrin{d ia,n ' 


GENERAL 

Trade unionists lobby Parlia- 
ment in protest against cuts in 
public expenditure and hold 
meeting in Central Hall, West- 
minster. 

CB1 Council meets. 

Mr. Leonid Brezhnev, general 
secretary, Soviet Communist 
Party, leaves Yugoslavia and 
begins visit to Romania. 

Mr. Albert Booth, Employment 
Secretary, speaks at Association 
of Frozen Food Producers’ lunch. 
Inn on the Park, WJL 

Lord Robens, chairman. 
Engineering Industries Council, is 
guest speaker at Machine Tool 
Trades Association dinner, Gros- 
venor House. W.l. 

Sir Derek Ezra, chairman. 
National Coal Board, giyes Cad- 


To-day’s Events 

man Memorial Lecture on 
“Prospects for Expansion In 
Coat** Royal Society of Arts, 
W.CZ. 

Sir Richard Marsh, chairman, 
Newspaper Publishers’ Associa- 
tion, speaks at Printers 1 Charit- 
able-Corporation dinner, Con- 
naught Rooms, W.CL2. 
PARLIAMENTARY BUSINESS 

House of Commons: Considera- 
tion of Lords amendments to 
Bills. 

Commons Select Committee 
(meeting in public!. Expenditure 
(Environment Sub-Committee). 
Subject: Hanning procedures. 

House of Lords: Health Ser- 
vices Bill, report stage. Develop- 


ment of Rural Wales BflJ, 
consideration of Commons 
a men dments. 

OFFICIAL STATISTICS 
Consumers' expenditure (3rd 
quarter, 2nd preliminary esti- 
mate). Preliminary estimate of 
gross domestic product based on 
output data (3rd quarter). Basic 
rates of wages and normal weekly 
hours (end-October). 

COMPANY RESULTS 
Acrow (half-yeari. Ultramar 
(third quarter). Unilever (third 
quarter). F. W. Woolworth (third 
quarter). 

COMPANY MEETINGS 
Greaves Orgu., Sutton Coldfield. 
12. London and Strathclyde 
Trust 2, Sl Mary Axe, E.C^ 3. 
Seholes iGeorge H.), Manchester. 
12 . 
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. ; For a start, we ye got' branches and connectioii^; 

spread over the length of five continents^ •> -V., . 4 
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DIVIDENDS ANNOUNCED 

'Date Com- Total 


Wheatsheaf expands 47% in first half 


A TURNOVER 21.5 per crnr. 
ahead at £170. 15m . profits O' 

Wheal jbeaf Histrihatinn and 
Trading expanded by 47.4 per 
eent. to' £2.4 pi. In The 2S weens 
frtded September 11. IP 7d. The 
directors say that they are u'ry 
optimistic as recards the seen ml 
half and anticipate a good year. 
7^ In the U.K. the group'* first -3 
Weeks performance is 40 per Cent, 
tip in profit terms on a 10 per 
cent, rise in turnover. Profits 
from the French interests come 
jij at £1IS,000 for which there is 

no comparative figure, but a 
Minority of 25 per cent, has to 
be accounted for. the directors 
point out 

v They feet that the increased 
profit is all the more satisfactory 
as it has been achieved asainst a 
background OF a deteriorating 
economic climate which has hsd 
k> effect in the food trade 
generally. 

=;= Construction of the Carrefour 
•‘3S Min worth is on schedule and 
Should open during the sp-ing. 
Benefits of ncauisition* and do-r- 
rfcpments will be increasingly fv!t 
iie'vt year, although the opening 
’fekpense* at Mmwnrfh vll be 
absorbed as they occur in five 
3?r*t half. 

f’.. In addition to the Minworth 
tarrefour. approval has been 
granted for a further Carre four 
jit Patchway (Bristol). Further 
oitcs have been secured by 
Option and are in various stages 
Of alarming consideration. 

V Members are told that negotia- 
tions are in an advanced «tage 
■for the acquisition of a Snarvsh 
justness. It is anticipated ihat 
afheatsheafs investment will be 
jabout Elm. 

*7 The interim dividend is raised 
■from 2p to 2.5 p to reduce 
'disparity and the directors fore- 
cast a maximum permitted total 
of 5 555p. For 1975-76 a total 
Tpf F05p was paid from profits of 
£3. 9m. 


iguns 


First half figures at Courtaulds are much in line with indi- 
catinc-. while the underlying trend shows some improvement 
alth«»y?h there will be some exceptional charges over the rest 
of the >--ar. At Royal insurance profits are 135 per cent, higher 
but t!it' recovery in the U.S. is slower than at General Accident 
irfrich is surprising. Lex aJso lakes a look at Philips Lamp 
where, with the recovery tailing off, the third-quarter figures 
arc slightly disappointing. First-half profits at Wheatsheaf are 
47 per cent higher while the gain at GEI is 2S per cent, also 
following a boost in margins. At London and Northern half- 
time profits are marginally ahead but a yield of 21 per cent 
hiyhli£h:s the uncertain future. However, Muirhead has 
turned in its sixth sucesnve year of growth and, with new pro- 
duct? coming on the market', further growth can be expected 
in die current year. 


should therefore be able at !oast 
to maintain brBflts in the current 
year, which means' that the pro- 
jected dividend,- ‘yielding 12 P" 
cent, at 24p, should be well 
covered. 


* -Current 

payment 

Aberdeen Trust 2.86 

Ash Spinning inL 1 

BriL lnds. & Gen- Inv — 1-95 

Courtaulds inL 2.16 

Godfrey Davis int. 0.7 

James Dawson & Son inL L25 ' 

Eucalyptus Pulp. .int. .1-75 _ 

Fresh baket Foods ......... nfl 

GEI Inti. .....inL IJ* '- 

GL Portland Ests. ...inL -1 


of ponding 
payment div. .. 
Dee. 31 233 ' 

NOV. 29 1 . 

Dec.- 31 L75 

Jan. 10 U95 

.. Jan. -4 0.7 - 

Jan. 10 1-25 

-- . .15 

. -i ' Nil 
Jan. 125 US- 


■W% 

-.jeatrfv: 

• 3 3 %?£■ 

gjjAiv. - 

All 

2%? 

5 --lC . 


ISSUE NE' 


EssexWater £4m. 


HAT Group 


...r...;anL 05 


Feb. 3 
Feb. 28 


D.'DL Lancaster 


Muirhead 


Lon: & Northern —.inL. L25' 


Feb; 28 


jumps to 
£1.45m. 


MWhnrst White - Nil 

Muirhead 2.72 

J. NL Nichols -• inL 55 

Ntirn. American -Trust ... 1-73 Jan. 6 1.6 2-45 , at-^VY Tenders, to, . »«, £> S’ 

Pahang cKT 2JKA) Jan. 24 L5V 23 ' fg. Ccelved [by 

Stockholders Inv. 1-03 Jan. 12 0-83 .US5 M&rtoust be for awhumm ™ , • •*' 

Wheatsheaf .....inL 2 5 Dee.. 31 2 — accompa^letl wnh ■* dePpat ■ j Dealings hi ■ -insurance ;.t» 

Young & Co. int 14 Dec. 9’ 13 — P« Wfflfc Faber began today 

Dividends shown pence per share, net except Where otherwise a^d^ ^^ 011 ***• Y tejafc markeL - lbe- 2Sp 

• Equivalent after allowing for scrip isaia t On ca^al- ^ divWendL cbreriiig the opened at l95p, and. traded 
increased by rights and/or acquisition issues, la) Less 40 per rajofr - J™* from ^November '23 : to lS7p early in the day. -E 
Malaysian tax throughout. ... - , si« 1977, will be. £2335 per ifterawm dealing? bad p 

London & Northern - £ ss- &£s,sr£* 

to £5.1om. so tar .. ^ 

REPORTING pre-tax profits up with X. and -N citing the colleet&fo -moor Fierce and'. Co. - SSsthe shares «»»»^ 

from' £4 Jim. to £3.16m. for the of contracting debts as the n^:/- . prospective yield of 5.7 pe 
first half of 1976, the dferectors nf reason for a HOm. redMtioir^feL^QonHxient 0 f u*. 

London and Northern Group say borrowings since December.,: S£r _ ' . 1, 

they expect full-year profits and the year-end. debt could bedo^m: The last ismie ofWat^stqcfc; However, market sonret 
25p share to show an to Sl whereas a year^S^Tendnr^ SundittilBSLat tte tiight: were .«pectmg the 
impro^r^it on the £958m. and tangible- shareholders’ . JFt^r.same to open; much lower tiwla. 

5 52d resDectivelv for 1975 stood at £234 m. — • . ecraped thr wp ) ^pnee of perhaps 185p md 

ttlsCitS look much fur- . : its teeth. The market has.**- a v ma] ^ A captolisatioti- of 

ther the U.K. in the 7- tr provW smee This compares with estim 

current economic dimate they tell V 011 TIP* " ' : ' thet « ime ^ prospe ctau 

members. The group has a reason- A UUJULt eqouraJent of opening priee.of around .16 

able woridoad for 1977 particularly _ , - - ' / . capitalisation around £65 

9nH i - E-iL-and the brokers reckon, it. wu. _ ■ . 


Jan. 21 2A6 

- Jan. 6 5.5 

Jan. 6 1.6 

Jan. 24 L5P 

Jan. 12 053 

Dec.. 31 2 
Dec: » • 13 


3J55-V- - - "' . 

Arrangements have been Com- Ordinary shares to . holde 
for an' offer for sale by both classes registered Dec. 
325'‘i\SndS of £4m- of 3 pttj mg. 

^Redeemable Prtf crenre sttickl982 ^ ■ 


: v-Redeemaoie - • 

Wdlis opens 


T^^a nmilmum price of :£94 j)«"_cent : 1 
2 ,n V' ~ Tenders, which must be re- . 


Godfrey 


Davis sees 


fallen each year since 1973, so a 
genuine recovery is overdue. The 
shares, at 29p, yield 14 B per cent, 
covered 1.5 times by 1973-76 

e aruins s. 


g rise 


HAT ahead 


ELECTRICAL and mechanical en- 
gineers, . Muirhead reports a 31 
per cent increase in pre-tax 
profits to £L43 cl. for the year 
ended September 30, 1976. First 
half profits had risen from 
£431,000 to £600,000. 

Gross earnings per share are 
lL6p (£.3p). The final dividend 
is a maximum permitted 2.7i79p 
net making V total of 3.31 79p 
compared with 3,0163p previously. 

Group sales totalled £16.3m. 
against flStiTm; . Some 60 per 
cenL of the group’s output goes 
for export. Government orders 
generally account -for 20 per cent, 
of turnover. 


• -4 ™ earsy capnauaauou on wi 

3 grossed-up _ffat_^e^Tsl*73^p^ • and - after r anging 


® comment 


Wheatsheaf Distribution has lired 
tip to the best of outside esii- 
foates with a 47 per cent, pre-tax 
rise at the interim stage. Whole- 
sale distribution has ploughed 
ahead with a 27 per cent, jump 
in U.K. sales despite cutbacks in 

? ‘hool and commercial contracts. 

rade markets came in with a 
W per cent, advance in the U.K.: 
the overall increase is 211 per 
jeent., and 19.3 per cent, in the 
37JC. Stripping out the French 
^acquisition (which is still on tar- 
get for £300.1)00. this year), volume 
.growth in the U.K. was about 5 or 
ifi per cent Margins me/mtjme 
3(iave moved ahead to 1.4 per cent, 
^gainst 12 per cent. Looking 
3head to the full year, pre- 
•Christmas sales are already look- 
•?5ng good, in part a reflection of 
'‘anticipated VAT increases and. 
^though there is a certain amount 
^--uneasiness over post-Chrisimns 
^sates. tbe year could be in line 
for nearly £3m. pre-tax. At lUTp 
the prospective p e is under 6 
and the maximum yield is S2 per 
cent., which is 3 reasonable 
enough rating until the Carrefour 
operation really shows its worth. 


\FTRR exceptional debits of 
V^o.ono r.-ainst £32,000. pre-tax 
profits Godfrey Davis rose 
from 25m. to £1.42m. in the 
half vc-:t ended September ->0 
V.>7« ’ Turnover increased from 
£24.0r>m. £29.95ni. 

Subject to an improved supply 
■> 0 .4inc,< of new vehicles and that 
the repc'eUKiODs from a nossibie 
niim-Bud^et do not seriously con- 
strain activities, the director- are 
confident that year-end trading 
re-ulis will show a marked in- 
crease on last year — pre-tax 
profits in 1975-76 totalled £1.31m.. 
before exceptional debits of 
£Js4.000. 

The ner interim dividend is 
maintained at 0.7p per 25p share 
— the previous total was 2.721736p. 


in first 


comment 


six months 


comment 


In 1973-76 the return on capital 
employed of Godfrey Davis at 
13.9 per cent, was not much 
above ilte cost of borrowed 
money, ar.d the gearing was high 
at 15fi per cent. The chairman 
forecast 2 marked improvement 
for the current year, but first- 
half pre-tax profits show only a 
J4 per cent increase. The car 
rental side has been the problem 
area in the past but the 10 per 
cent, increase in prices made in 
August could help the second 
half significantly: the industry 
has probably become fed up with 
low returns and perhaps cut- 
throat competition is being 
relaxed. The German operation 
continues to make losses but a 
decision on whether or not to axe 
ir will be made before Christmas. 
The* Other main activities, car 
distribution for Ford and leisure 
senirtSL have continued to do 
well and require much less 
capital. Earnings per share have 


IN THE six months ended August 
51, 1976 profits of H.A.T. Group 
increased from Il.lSm. to £L26m^ 
on a turnover up from £25.5m. to 
£29m. 

Turnover for the year ^ex- 
pected to exceed that of I9ia-76 
{£54. lm.) and while inflation con- 
tinues to reduce net margins, with 
little prospect of it abating, the 
directors believe that the com- 
pany will have another successful 
year. 

The interim dividend is raised 
from 0.63p to 0.Sp net and they 
forecast a maximum permitted 
total of 1.7875p. The total for 
1975-76 was 1.62op paid from pro- 
fits of £3m. 


t comment 


Increased competition in the 
building supplies sector and the 
general escalation of material 
costs has reduced HAT.’s pre-tax 
growth rate to only 7 per cent, 
in the first half. "UTiat is more, 
sales growth also appears to bp 
on a declining trend. First-half 
turnover is up by 14 per cent 
compared to increases of 17 per 
cent, and 26 per cent, respec- 
tively in the preceding half-years. 
With further Government cut- 
backs expected in the next few 
weeks, competition will almost 
certainly become more intense. 
But the group is not entirely 
dependent on new building (over 
40 per cent, of profit comes from 
maintenance) and. with cash 
resources currently standing at 
around flm. — following the recent 
rights issue— it is exploring oppor- 
tunities for diversification. It 


Muirhead has posted its sixth 
successive increase in profits 
since the setback' in 1970. With 
recovery now well behind it, tbe 
group can look forward to a 
steady growth period based on 
demand Tor its- newspaper page 
fax machine and a new genera- 
tion of electrostatic and faster 
office fax marking The appeal 
of these products is that they can 
save enormous' overheads for 
relatively tittle capital expendi- 
ture and so . are apt to be less 
affected by stringent economy 
drives in the UX still the main 
market Meanwhile the fax 
fashion is likely . to grow faster 
overseas where Muirhead has a 
good base. The. components side 
might be more affected by UJC 
Government cuts< although even 
here a large proportion of output 
is for re-export Muir he ad's pace 
was shown in the ‘first half profits 
advance of 39' per cent. But the 
rate was cut by 1 a third in the 
second half because of the wages 
award and a lag in prices catch- 
ing up with, more expensive 
imported materials. In the 
ahrence of exceptional factors 
this year, the shares at S7p look 
attractive on a p'/e of 7.3 and 
yield of 6.2 per cent 


.. the itidemptum yield the 3 

■ • 15.62- per cent _ . . ... - . - - fa)*, 'the shares - at ' 190p- 

„ " Brokers to _the Jssue aTB Se 7' eapitalisaflcHi of £76m. Q 


improvement on the £9 -58m- and tangible-* aar e M flgr ... 


5.52p respectively for 1975. . . 

It is difficult to look much fur- 


stood at £23} m.' 


ther ahea din the U.K. in the -^7- - " 

current economic climate they tell V 011710’ ~ ' L 

members. Tbe group has a reason- A U UUg . w 

able workload for 1977 particularly — ^ . ' ■ ■ ^ 

in the earthmoving division and U |*A117Af*Tr ■■■l-/-''- *» i 

the North East of Scotland and the Di V Tr GJ. Y. ' . W.- P 011 • 

spread of interests overseas and • - = * ' ; 

throughout the U.K. should assure •• ^—7. ^11 An « ' r f- : 

continued satisfactory trading; WPH 3llGau4' ^ ofSii 

The interim dividend is held at Tf VAA ** A * ^ -- - wth apph« 

I25p net per share. Last year’s INCREASED 1 turnover pr £7^lSiL aces of & 
final was 2p. ’ against £6^m./and pretax proffts . sh° uId ^ P*- 

Plrstlalf ■ Year up from S93^77 to £856368 ire the grossed- 
1976 1975 1995 «»>nrtcd H%r Young Slid* ‘.CCnt- 03t .83 

Tomover ii3^w lass? 22M34 Brewery for the first half ;^c. redem ^°* 


KrPW^rV Wy Sfl fa®® to^^^? Also : . «n<= the^pubUc«ion^ 
AM. KsYl LI J water tax moreJHSt© the prospectus the insure nce t 

11 ■ 1 ' -i 3^2 brackeL Emdy estimates sug- sector, ms movrt 6 p* 

XXT’Pll il nPSIfl ^ ‘ sest a good response to ffie issue, hwhert just marginally ah 
tT.vII >•-' auDlicationa substantially m the overall market 


with applications substantially in the overall market 
excess of the ;£4ra. offer. Tenders - Qjj the closing price Of 1 
should be pitched over £94}^ where of the Wmis , Faber di 
the grossed-up yields are 14^.per.- became formal- millionaires 
cent flat and 15.46 per ednt. .to beneficial holdings of Mr 


Proft b<for« v«- 5 JSt im %sn ended September 30, 1976. ;.;^ tiwiiwuu « ranner, oepw cnairmair 

TaMtttnx 2087 2,6« • t«o __ . X - - . .. worth ; £2.02nt, . and , 

Minority Interests . L510 482 1,729 The -Uet interim QiVKto M , t '¥ AA 1WC - ' • ■ tCSpectfl ti y. ’ “ ' • 

Pre-iaj. profits ... — — ifiB raised from l_2p to 1.4p per share . LOCAJj JAIAiMs ... ™™.v l . .L 

ActrtbaUblB — 1.8B2 L822 SJW1 the total in 1975-76 was 2J®ft6p *pri -m ao/ — — — — — ■ 

Pref. dtridend — . 33 33 - 98 we4ax xn-ofitj* - of . . A1 . i“/o- ..f , ;-i ••• 

Qfdiaary 7tfl ssi tm ® pretax jtrap.i*^A TWs wee y s -158065 of local {VP PROnilfT? 

Profits for the half year,, to ^ anthority yearliixgs bonds carry a rlWIl/ULli. 

which the overseas construction The directors say that th^r big coupon rate of 14 per emit, a drop TA f TOUTTI ATF 
interests have again contributed investment in new plant is now of M i point against last ■weak. . Ay utiwuiAUi 

substantially, are in line with unlikely to he operational before -- ^ issued- at par and - The Kidderminster carp 

expectations although improved spring. The delay in the corn-pie- -mature on November 123, 1972*. v <»f CP ftpducts ha. 
results from certain construction tion of this work has placed ^reat -j^ e issues are:— The Receiver UUo liquidation. A Londi 
divisions have increased profits strain on the existing bTE Nery .^ or ^ Metropolitan Police District accountants have 
attributable to minorities. ' .. resources _ both on -plant - . ;**“* <cinU LondonBorough of fercet appointed as receivers. 

Group borrowings, aU witfemPcrsonnel during thepast bx&p; ?£^); Blackpool B<ntjugh Council hopedtosell^the company 
the U.K . have been substantially- tlonal summer. , : \ rr tvimA Hentral Scotland. Water “3* employees,, a? a 
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LOCAL LOANS 
AT 14 % . 


Faber, chairman^ and Mr. 
Palmer, deputy chair man 

worth £2.02m. and .. . 

'respectivdy. 


t « from record pretax Pt of***,. • ^ of lo^ 

^ Li-T authority yearlings bonds carry a 


GP, FRODUCTS 
10 LIQUIDATE 

- Thd Kidderminster carp 


J. Dawson 


off £78,670 
mid-tenn 


Interim 


and Dividend 


The Board has declared an interim dividend of 2.1 5 6p per 25p Ordinary 
Share to be paid on 10th January 1977 to the Ordinary Shareholders registered 
in tbe books of the Company as at the close of business on i6rh November 1976. 
This dividend, together with the imputed tax credit, amounts to 3.3 17P 
(1975 - 3-022p). The cost of the interim dividend after deducting A.C.T. is 
3C5.9mC1975-jC5.3m). 


INCLUDING investment income 
of £37.474 against 139.145, pre-tax 
profits of James Dawson and Son 
turned in at £197,145, for the six 
months to September 30. 1976. a 
reduction of £7S.870 on the 
corresponding period. 1 

The interim dividend is held 
at L25p. Last year's total .was 
4.42p from profits of £465$53. 
Maintenance of the dividend is 
forecast by the directors. .# 

They explain that aa anticipated 
the order position hnproveifrtoo 
late to have much effect on first 
half profits. 

Since June the pace of ordering 
has accelerated, particularly ? in 
recent weeks. This, together with 
a change in pattern of business, 
has necessitated ordering addi- 
tional plant and will Involve 
occupation of further space in the 
factory extension completed two 
years aso. v 

It will take time to build pro- 
duction to meet this demand^but 


the UJC, have been substantially tlonal summer. . \ - "vf' . (£}m.). Central Scotland". Water “3* 

reduced. Over .the first ten . The additipnal* capacity^ tittl be . jjevelopmeirt Board... : X£im-), 
months of the current year pet Invaluable in . pursuing o. fim London 1 Borough of CrnvdOn. 
short term borrowings were orderiy expansion of tbe b usinfl p s . ^ Mid : Bedfordshire District . . — 

reduced from £2S.6m. to £16.6 ul, -. . i- i- Council (£tm,), MonklapdxDtetrtct - . 

while deferred borrowings rose .# comment • ■■■ Council (£}m.)f C5ty of Newcastle : *V1| 

from £3An. to ioilm. - . . - .. . - 1 Upon Tyne (£}m.k .Byhinney If 

The reduction in short torin As wrth tiie rest of tne neewray Valley District Council ’. P 

borrowings was due principaQy sector. Young and Qk’s firsMxaif London Borough * of Bmit&wai*? • 
to the receipt of monies on which profits benefited, from, the fide. (£lm.). Borough . qT Sunderland 
deferred payment arrangements weather of the summer norths (£3m-), City of Manchester (Etiu.), - 
had been agreed. -This, combined • _„ n+ „ ,, London Borough of Enfield 

with the acceptance of a new £4nL 5JL P 2SLJ t ££ ^^wyn Borough jCoundl («iiL), 

seven-year term loan from Bar- ™re jumped by .« per emit, j^ ewar fc Distric*ftotmcil (Sim.), . 
days Bank, has led to an overaff Within a sales rise of 17 per cent. North Tynepa Metropolitan 
position radically different from volume growth appears to hare Borough Comftal (£3Jm.>, Grave- 
the last year-end. The directors lagged behind . the sector sham Borough Cotmcfi fffm.}. 

expect this improved level of fWii -?« Greater MatidiestEr-Ccmnly Conn- .-. 

liauidity to be maintained and 5SJ™ cil (£lmA * Redditch District - 


iS-is 


image buRdef^ 


• comment 

London and Northern has got its ha*e rt°od _up veiy weU to ^e (k£m.Y, lXW' 

debt into line with net assets, opposition ^ ered Valiev District Council (ff&Sa.). 

tinoea to take an uncertain view to hare a raalffice not.cnjoywi • . . B«ioiigh^ Connell 

of the outlook. Profits after six by the brews o£*he majors. After MefrimeJitair 

months are marginally ahead and such a strong/ summer -ir seems '. CmmdJ ^famA ^West 

the forecast is for some growth inevitable th*. second-half profits 

overall In 1976. but a construe- wiH be less^ioyant, thus revert- fJShL '^Soual CmSl HISS 
tion/houaipg yrap-b^dcom- me tt £§S2 (to£di, 



tion/housing and scrap-based com- ing to We normal .-seasonal 

pany like L and N is unlikely to pattern, but foil-year profits of Lpfotan Ulstrirt Connca 

find trading easy in 1977; the around £LJin. should- still be . .. ^ 

housing operations are currently within reach and that puts the 

losing money. Still the group debt shares at j93p on a prospective p/e olULUJAIUJ • MJKIr : 
structure has been radically of around r "7-9. which is in line - Stoddard r-Bokiings proposes a 
improved and without asset sales, with the" sector average. • - one-fbr-one scrip; issue A;? 
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sales in the second half wifi be 
considerably m excess of those 


Unaudited results for the first six months of the 1976/77 financial year are:- 
2 st Half 1 st Half 

1975/76 1976/77 

£m £m 


considerably m excess of those 
for that period last year, ibey 
add. 

Turnover 'for the first Jbalf 
showed little chanee at £1 12m. 
(£1.48ra.). Tax took £1®,000 
(£143.000) leaving the net balance 
at £97J45 (£132^15). j 









Total Sales to External Customers 

Sales to U.K. Customers 

Exports from United Kingdom 

Trading Surplus 

Depreciation 

Profit before Taxation 

* 

Less: Taxation. 

U.K. (Including A.C.T. £3.3111-1975/76 £3.121 

- not immediately recoverable) 

Overseas 


J. N. Nichols! 

S 

5.5p interim I 


1- 'J . 




Less ; Minority Shareholders 9 Interest 

Conrtaulds Shareholders 3 Interest 

Less: Preference Dividends 

Courtaulds Ordinary Shareholders* Interest. 


For the half year to September 
30. 1976, turnover of J. N. Nifhols 
(Mmto) shows a £0.63m. advance 
at £223m.. and taxable profit is 
up to £257,876, an expansion of 
£53.422 over the corresponding 
period. Tax takes £lll,S00 
against £105,294. \ 

Under “dose" company Status 
there was a shortfall of 2p in 
the total dividend paid last year 
and this will be added to this 
year's interim lifting it froth 3.5p 
to 5.5p net. Treasury permission 
has been given. T 

The directors anticipate that 
second-half profits- will fee in 
line with last year’s- £17o.O$0. and 
they forecast a final payment of 
3.3 p (same) plus aoy patnitied 
increase justified by results. 

The company manufactures 
fruit compounds.- .-essences, 
sqjiashes and cordials. . • f - 


AND I/NDERWBip]N^ ^-1? -1 - - 


EMTEEHM BEPOBT 1976^77 


Comparative results 


2^. Yearto { 

3Gttt ^^jfiber:. ;' r ;i-^’'-'. J lncreas^ ; - ' .Slst % - 


Tradingresulcs from paint and packaging were better then expected. Those 
from fibre and textile activities were somewhat below expectations. The high er 
overseas taxation charge and the increase in the minority shareholders* interest 
reflect changes in sources of trading profit as compared with last year. 

Exports were 34® 0 higher than those in the corresponding period. An increase 
of 30% in volume was achieved, with a modes; increase in the average of prices 
obtained overall. 


Bids and Deals 


Oil Ex. to 


Brokerage Income 
Underwriting fees and 

overriding commissipn 
Operating profit . 

Net profit attributable 7 
Earnings per share .. 






In the first six months the Group has invested £45111 in new fixed assets. and 
£6om to finance an increase in working capital. Cash resources have been 
reduced, by £85x11, bur the sterling medium term loan facilities of £165111 which 
were negotiated earlier this year have nor been drawn upon. 

Trading results for the whole of 1976 77 are expected to show some 
improvement over those for last year. The reduced value of sterling (so harmful 
in the general financial context) will have a beneficial effect on the return from 
exports in the second half. Earnings will be affected by the necessity to write off 
the balance of assets relating to the proposed closures which have been 
announced, and by other exceptional items including exchange surpluses. 

Their net adverse effect is difficult to foresee, but is at present estimated to be in 
the region of £5-1002. 

The closure of loss-making activities for which there is no long term future 
will strengths the Group’s ability to support the more extensive existing 
activities which have good prospers, and to expand into new ones. 


pay £3.7m. ; 
for Bates Oil 


ta.op: -i---"' 36-Op- 



The progress made in recent years is befog'-m^ntaine^^^ proftt before tax at ’ 

- £3,650,000 showing ah Increase, of 1 03%. ’dly idend,l 5 b®' n 9 increased With 

Tmacnn/ mnoantfnllniulKn o'rv. 1 -.^ 


i 



Courtaulds, Limited, 
18 Hanover Square, 
London WiA 2BB. 


L. R. Croydon, 
Secrerary. 
16th November 1976 


In a deal worth around £3.7m. 
Atlantic Asssts is to sell. its wholly- 
owned subsidiary. Bates Oil Cor- 
poration— a company incorporated 
in Delaware which has in te rails 
in oil producing properties in the 
U.S. — to Oil Exploration. 

Consideration for the purchase 
of Bates win be 2.5m. OJT Explora- 
tion Ordinary shares and £L7m. 
payable either by the Issue of 
loans Doles or in cash, at Oil 
Exploration's option^ - If' the deal 
goes through, Atlantic, which 
already holds 2S5.QW shares in 
Oil Exploration, will bare a hold- 
ing of .21.4 per cent of that com- 
pany’s- equity. 

The news came late last night, 
well after market hours. Atlantic, 
an authorised investment trust, 
managed by the. ' Edinburgh 
investment house of Ivory and 
Sime. ended the day lp firmer at 
45p. Oil Exploration was un- 
changed at 81p. 

Atlantic has stated, that It 
intends to retain its holding In 
00 Exploration as .“a. -long term, 
investment" ' 


share, equivalent to .6.0p per share gross $975^ S.0p ijross). This dividend wiil be paid 
on 6th January 1977;. : • ? s . - > - 

Insurance broking income i*ose.53%. All ^di^icm&q^fcebreik^^M to 

bring in more business from mdny parts of thejwortt^ti<^tdbufing:to"thti ^ reaii^rdwm 


'h 


in this income- Expanses haye be«n suw^sfony : cOntemed^^% agairTst 83 % last year, 

InSlimhCC hmlflnn nnpratmno o/orfrLujMn eti n\iriiuan^!nrlln*if7nn WmKnnMrr in nmw-iinth .e 


considerable amdunt of hew busmess. ) ry '\ " - '■ 

I ' Uoyd's.UmfWwrfting profit commission isexdUcfod frbin foes&lntenm figures. At tbs end of - 
1976 we shall be.ciosing;the197^ under^ti^ accifontiS^^byg&JibtWgood'year and Itls, ' 
expected that such income in, the annuat aafoams' wfi\he - "tiie bth^^hahd , ' 

overriding coramissFop and-fee. inegme from abroadiis.accsIwming^/QiJr : efiorts ta Tamiit 
new Namesfor our Uoyti’s ‘underwriil h g-syndicatesaiS ^^-pibvin^eiy ^itecessfol. 

| The grovvth .in investment ir^mert. 2 l 7 ^ 0 ^e^^sti^W^jefha^„i^.mferesteamed 
ori the proceeds otthe recenteucc^sfal^ idg tdU * >5 w -V^; ■ - V 


# We expect a substantial focr^se iutiia , - 

- : ; .*■ ■' V * -;2' 1 -?-v ^ : \ ; " "’v.-. 


v ' T5T^54UinciiM, Londbp6C3N 3^^Icteph<^0^« 
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-'renet. , Jt six months 


TOTAL external sales of 
. compared -with £532.3m.. 
profits ofCourtaolds rose 
18.2m. to SSS.lm. {or the 
.x to September 30. 1976. 
depreciation of £3L3m. 
, £2 6.1m., the pre-tax 

slipped from £22. lm. to 

. , ng results for the iull 
, .e expected to show some 

• iment over the £56. 3m. for 
■■i J- The reduced value of 
, ._ will have a beneficial 

♦a the return from exports 
econd half. Earnings will 
ned by the necessity to 
ff the balance of assets 
to the proposed closures 
"• ave been announced, and 
‘ ber exceptional items 
g exchange surpluses, 
let adverse -effect - Is at 
estimated to be in the 
<£ £5m. to £I0m. 

■ osure of loss-making acti- 
; r which there is no long 
. tore -will strengthen the 
ability to support the 

• tensive existing activities 
' ave good prospects, and 

. td into new ones, -say the 

■ i. " . 

iterim dividend is lifted 
Mp to 2.156p net per 25p 
..resting £5.9m.. (£5.3ra.). 
' - r's total was 6.107p after 
orofits of £4SJm. 

First half 
1576 1573 
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132.8 
46.2 

56.1 

22.1 
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dividends . . .. 

. . i old firs' interest 

3 results from paint and 
- g were better than 
but those from fibre and 
activities were somewhat 
' :pectations The higher 
- tax charge and the 
. in- the minority share - 
•. - interest reflect changes 
.. m of trading profit as 
I with last year. 

; were -'34 per cenL 
An increase of 30 per 
volume: was achieved, 
hodest increase in the 
of prices obtained 

first six months the 
' ested £45m. in new fixed 
id £80m. to finance an 
working capital. Cash 
■ have been reduced by 


BOARD MEETINGS 

The fdlowioBi' companies" notified 
dates of Board meetings to the Stork 
Exchange. Such meetings - are usually 
held for. jhc purpose of caqd&fUig divi- 
dends. Official indications art'.ntt avail- 
shle whether dividends concerned are 
Interims or' finals. . and the Mb-dblsums 
shown below are based mainly 1 : on last 
Tear's timetable. . ' 

TO-DAY ' 

Interims:— Arrow. CHambertn and-HiU, 
Cope Sportswear. Dartmout h Investment*. 
John Fames Hefo. Hareros-: Invest men i 
Trust, Blcktns Pentecost, F.”H: Lloyd. 
London Prudential Investment Trust. 
Norwest Hoi ST. -f*. Panto. Property Part- 
'nersblps. Robert Riley, Umiever. Unilever 
N.V.. Wight Construction. 

Finals:— Assam Consolidated ■ Tea 
Estates, Barton Transport. Long and 
Harobly. Mills and - Alien Inrwnaaonaj. 
Mori and, Scottish. Cilirs Investment Trust. 
Town- Centre Securities. ■ 7 

FUTURE DATH5--..- v 

Interims: — 

Amalgamated Induct rial ' Nov. 22 

Bill am. (J.i - Nov. 18 

Brady Industries ..." -..'iSOV. 25 

£m. Bldg. & Eng. Appliances _ Dec.. 7 

C. B. Industrials Nnv. 19 

Coalite and Chemical Products 4 Dec. 2 

Com ben K«. U 

Dertiend Siamptnc Ecc. s 

Exchange .Telegraph Nov. 25 

Invergordoo Distillers N<jv. 22 

Johnson Matthey ; Nov. 24 

Moek iBobem ■ .v£~<'0tc. 10 

Old. Swan Hotel (H ar ro ga te i ...-iNov. so 

Raral Electronics Dec. = 

Redjffuslon No v. 26 

Snaps Dec. 3 

Vernon Fashion ffov. 25 

Whirl Mill Furnishers .'. Nov. 19 

Finals:— - ' " 

Comet Radio vision Services — Nov. 23 

Davenports Brevrcrr — Dec. 2 

Demis (James H.i .Nov.16 

Matthew Brown Nov. 29 

NSS Newsagents 7 

National Westminster Bank ..Mar. l 

Proprietors of Hays Wharf Nov. 25 

Ranks Hovfs McDoagall Dec. 7 

Sandhurst Marketing ..—..Nov. 21 


£85m., hut the sterling medium 
term -loan faculties of £l65m. 
which : were negotiated, pearlier 
this year have not been 'drawn 
upon. 

. See Lex.-.' . . 

Chairman’s Statement Paige 

N. American 
Trust revenue , 
higher 

Net revenue of the Northern 
American . Trust Co., -increased 
from £779,430 to . £806.635 in the 
year ended November^’ V X976, 
after corporation tax of. £48,000 
against £137,000 and- imputation 
tax of £427,914 compared ' with 
£349,153. : /T.v\ 
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|LF99 ILF38 Ind. Pnnd of Sitiand 0* Ounr-. Hates W... 
6100, | 699 . Eodrams Mok Oner. Ncte*4B83 

98 KD Koren Denelopmfnr Bk 8f%GnaivBoodsl67^9i 
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rrton date nsually last day tor dealb>4 froa. of stamp duty, a Placing 
be. b Ftmnvs based on prosoectus estimate, d Dhtidend rate paid or 
part capital, cover based op dividend on full capital, p Pence 
■ wise Indicated, n Forecast dividend: cover, based on previous year's 
m Figures based .. on prospectus - or other official estimate for 1978. 
•gures aseamed. { Cover allows for conversion Of shares not now ranking 
.s err ranking only for restricted dividends.- -■*■ Issued by tender, 
holders of Ordinary shares ui" lights. " TP 290 S.Afr. cents- t Rights 
apltallsatlon. tT Tender allotment price. 9 Reintroduced, it Issued In 
dth reorganlsatifln. merger., or take-over. -4k Introduction, Issued to 
ere nee holders, z Allotment letters (or mny-paldl. -t provisional or 
Uotment letters. 5 With warrants. $ After suspension- KD Kuwait Dinar. 


per 25p share are2.47p 
of and 2 ner finaJ dividend 

>U2 p s" P akes a toW of 2 «p 

m 2? (5!^ W =l>are 1, 

Hunt & 

Moscrop 

expansion 

TJTE CHAIRMAN Of Hunt and 
Moscrop (Middleton). Mr. E. W. 
Hunt says the group now -has the 
ability and capacity to handle a 
further large increase in turnover 
and provided the world economic 
climate continues to improve, he 
looks forward with a degree of 
optimism. 

In spite of the group having 
expanded substantially in the last 
few years, the chairman believes 
there is an excellent long term 
future for the six product cate- 
gories. 

Furthermore, he believes that 
despite recession-like conditions, 
the group should continue to 
invest in plant and equipment for 
future growth and profitability. 
Consequently directors have em- 
barked on -the expenditure 
required for the segregation of the 
paper and textile machinery 
divisions, and at the same time 
made available substantial long 
terra capacity at the Hunt-West 
subsidiary. 

At present, the group has cash 
resources which are adequate to 
cover the capital . expenditure 
programme and to. finance the 
current level of trading activity, 
the chairman adds. 

Most other subsidiaries have 
the means to take on more work 
in the short term without addi- 
tional facilities and the directors 
have no intention of running the 
group under siege conditions, 
thus ignoring the long-term oppor- 
tunities, says Mr. Hunt. 

The low value of the pound 
should help with export prospects 
and there is a profitable base in 
Canada where the group con- 
tinues to look for further expan- 
sion opportunities. 

For the year ended June 30. 
1976, profits before tax increased 
from £741.072 to £1.05m. on turn- 
over of £11.3Sm. against £11.0Sm. 

Heat exchahgers accounted for 
28 per cent, of turnover;, textile 
machinery, 12 per cent; paper 
machinery, 12 per, cent.: effluent 
plant, 16 per- cent.; process plant. 
18 per cent and general purpose 
machinery, 14 per cent. 

During the year the group ex- 
ported goods valued at £1.93m., 
representing 17 per-cent, of total 
turnover. A geographical analysis 
of exports shows North and 
South America-’ and Canada, 20 
per cent.; Europe, 37 per cent: 
Africa. B pec -cent.; Middle East 
.6 per cent, and Asia, 28 per cent. 

Meeting, Manchester, December 
9 at noon. • 

: ; V s't- : ; . 


GEI tops 
£l|m. in 
first half 

FOLLOWING THE announcement 
in July that first quarter profits 
were appreciably ahead. GEI Inter- 
national, the engineering concern, 
reports a rise of 28. per cent to 
£1.5m. in the pre-tax balance for 
the first six months ended 
September 30, 1976. on a turnover, 
up by 16 per cent to £l723m. 
Margins improved from 7.9 to 8.7 
per cent ' , „ 

Commenting on the results, Mr. 
Thomas Kenny, chairman, says 
the principal benefits'flowed from 
those subsidiaries exporting . or 
supplying a substantial part of 
their . production to customers 
whose output is largely exported. 

The improvement in orders 
revealed in July 'continued, and 
at September 30 order books were 
25 per cent higher than at the 
end of the la^f financial year, he 
reports. • • * - 

The financial position remains 
strong with net cash balances of. 
£3.7m. Capital expenditure plans 
outlined in the annual report are- 
proceeding and will be opera- 
tional on the planned dates. 

M We remain confident of the 
future despite all tbe handicaps 
imposed by ^Governments 
declares Mr. Kenny. 

The interim dividend is raised 
from l.lSTp to 1.306p net absorb- 
ing £335.000 (£302.0001 — the total 
for 1975-76 was 3J386p paid from 
profits of £3. 03m. 

• comment 

The goods news at GEI Interna- 
tional has come sooner than 
expected and the capital invest- 
ment has paid off with a .10 per 
cent- improvement in profit mar- 
gins. Exports — direct or indirect 
— are the main ieason for the 25 
per cent. Increase In order books 
and the higher profits in bus and 
■truck wheel rims, air pressure 
vehicles and earthmovers as well 
as m the newly acquired Tobenoil 
division. But the steel side is also 
doing well, so, with -69 per centi 
of profits traditionally coming in 
the second- half, final pre-tax 
figures could be £3Jra. On a share 
price of 46p the maximum divi- 
dend would yield .12.8, twice 
covered. The prospective p/e is 
6.4. 

Buoyant 
first half 
at Letraset 

The chairman of Letraset Inter- 
national, Mr. W. Fieldhouse, states 
that although details of the first 
half of the current year must 
await the announcement in 
January, he reports that the 
group bas had a successful six 
months. 

Volume of sales has continued 
the progress experienced during 
the second half of last year and 
profit will show a substantial 
advance- over -the £1.6m. in the 
first half of 1975-76- Cash flow 
remains buoyant, he adds. 
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The trading figures for the half-years to 30th September, 1976 and 1975 are tabled below. 



Half year to 

30th September 

Half year to 
30th September 

> 

1976 

1975 


£000 

£000 

Sales 

208,220 


Home 

163,250 

Overseas 

123.794 

85.802 


332014 

249.052 

Profit before taxation- . 


16.010 

8,200 

Overseas 

8,220 

, 4.100 


24,230 

12,300 

Estimated taxes on tha profit of the period 

12200 

6.020 

Profit after taxation 

12030 

6,280 

Interest of minority shareholders 

1.570 

853 

Interest of Metal Box Limited • 

10.460 

5.427 


For the half-year to September 1976, the overseas 
currencies have been converted at the mid-market rates of 
exchange at 30th September 1976; for the half-year to 
. September 1975, they have been converted at the rate 
used in the-accounts for the year to March 1976/ 

Sales at home rose by £45 million (28%) and overseas 
by £38 million (44%). 

Profit before taxation at home was higher by 
£7.8 million (95%) and overseas by £4.1 million (100%). 

■ These improvements should be viewed in the light of the 
poor results for the same period last year. 

The results reflect the higher sales at home and 
^overseas. At home, the profitability of the Paper and 

- Plastics business was better and overseas the position has 
improved, particularly in Italy and India. 

As announced to the press on 28th September 1976, 

- the Company's wholly owned subsidiary, Stelrad Group 
Limited, acquired the domestic and industrial boiler and 
heating interests of American Standard Inc. in Austria, 
Benelux and the United Kingdom for £6.7 million. Of this 
'sum, E 5 million wasin respect of the United Kingdom 
assets and was satisfied by a placing of £2,176,279 


b) Metal Box Limited 



Metal Box Ordinary Stock.. 

The Directors consider that these acquisitions will 
greatly strengthen the boiler side of Stelrad's business and 
will complement the radiator manufacturing capacity 
acquired in Continental Europe in the past two years, thus 
allowing the Stelrad Group to offer a full range of central 
heating equipment on the Continent as well as in the 
United Kingdom. In the Board's view, the enlargement of 
the business and its reorganisation on an international 
basis will result in increased operational efficiency and 
provide a sound base for further expansion. 

The second half-year for the Company as a whole has 
staried well and the signs are that this should continue. 

Industry has to earn much higher profits if it is to 
finance itself in times of inflation and, therefore, the 
upward trend in profits is both encouraging and necessary. 

Expenditure on fixed assets during the half-year was 
£12.7 million of which £6.5 million was spent overseas. 

■ •• The Directors have declared an interim dividend of 
5.85p per £1 ordinary stock unit (5.3p last year) in respect 
of the year to 31st March 1977, payable on 10th January 
1977 to holders registered on 10th December 1976. 


Maintained 
progress at 
Fresfcbake 


-On sales 20- per cent higher .at 
£63fim. FresUbake Foods has 
turned in . a profit of £44,555 for 
the year ended September 30, 
1976. compared with a loss of 
£238,455 for 1974-75. The profit 
includes a surplus of £6.486 on the 
safe of freehold property. 

/Vfith the continued growth of 
the. frozen . convenience food 
market and the maintenance of 
ii«W product development work, 
the group expects to gain new 
business in the coming year, the 
directors state. 

' Increased capabilities of the 
Sittingboiirne plant places the 
group bo a position to cope well 
with Increased sales. They are, 
therefore, cautiously optimistic 
.that the results for the current 
year will be a further improve- 
ment on the real progress made 
in the last year. 

There is again no dividend— the 
last payment was an interim of 
0J25p - net In respect of 1974-75. 
Thomas Borthwick holds a con-, 
trolling stake in the company. 

»r 107S-76 ’1974-70 

1 £ 

6 ,359 £87 5.302.B51 
4UB *238,455 

32 £08 191.989 

21,897 *146.486 

20.764 

’ ■ — 16,093 

933 $162-559 
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g and contracting group with interests' In plant /?/fe» property, engineering and 
products ■ — " 


Earnings 
per share 
chart 
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cord Profits 

lirectors report on a successful year 

e-tax profit upS4% to£1,301,db0 

: lrnoverup to £25.7 million . 

■; ital dividend up to 5.5p perslwe 
’ [ainst;4,25p ‘ ‘ r 

•jalthy financial position , 

/ akes sustained expansion 
/tiicy possible .' ; 

oup in good shape; results 
^ * current year will not be 
satisfactory. 

4 the report and accounts can be obtained from Tha Secretary, Wa^r lawniice Ud/Lawrence 
;>m Street, Sawbridgeworft} Hertfordshire, GMttvlXi . r -J . ; ' ; -• 
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The introduction of the “JLW COMPUTON” Service enables prospective 
tenants to be supplied with an entire spectrum of suitable industrial premises at 
the touch of a button. 

Property owners will also benefit from the fact 
that their premises can now be brought to pros- 
pective tenants’ attention immediately on demand. 

A brochure outlining the services provided 
by “JLW COMPLTTON” is available on request 
from 103 Mount Street; London WlY 6AS. 



JIB UK 



Chartered Surveyors 
Internationa Real Estate Consultants 


Hmtjpelflndon, City & West End, Croydoa Newmarket, Glasgow, Edinburgh, Jersey. Dublin, Brussels, Antwerp, Paris, Amsterdam, Rotterdam, Frankfurt, Hamburgh 

'. Australia: Sydne&'Ganberra, Melbourne. Brisbane, Adelaide, Perth, Associated Offices in New Zealand. 

_ South East Afii«HongICorig l Singa{rore,. Kuala Lumpur, Kuching. Middle East Cairo. USArJVew York. . 
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ESTIMATED RESULTS 


The estimated Croup results for them* month, ended 


below:— 9 month? to 9 months to Year 

30 Sep'- "6 30 Sept. 75 *"’ p=! 


£1:1 


£m 


1975 

£ra 


General Insurance: 
Premiums Written 


Underwriting result: 

USA 

U.K. and Irish Republic 

Canada 

Australia 

Europe tex. U.K. and 

Republic* 

Other Overseas 


Irish 


Total 

Long term insurance profits ... 

Investment income 

Share of Associated Companies' 
profit 


Total profit before taxation 

Taxation 

Minority Interests 


Profit after taxation 

i pence per until 

The one rating ratios for the 
U.S.A are:— 

Claims as % of earned 

premiums 

Exncnces as of written 
premiums 


Operating ratio 105.6 


779.9 

573.5 

7S6.9 

— 19.7 

— 18.9 

— 24— 

o-i 

2.2 

_ 3ff 

1.S 

-2.0 

— 5 0 

2-1 

-3.4 

-4.3 

-2.4 

-0.4 

— 2.4 

2 S 

0.1 

-0.1 

-14.9 

—22.4 

-32.4 

1.3 


1.7 

65.4 

43.0 

62.5 

1.0 

■ 0.7 

0.9 

50.1 

lie 

32.7 

19.1 

S.S 

11.4 

02 

0.0 

0.2 

Oil 

13.8 

21.1 

C--.5pl 

(11.5p) 

(15.9p 

77.S 

7S.7 

7S.3 

27.S 

29.0 

2S.S 

105.6 

107.7 

107.1 

currency has been convene 


9 months to 
30 Sept. 75 
S£28 
32.32 
S1.T2 


Year 
1975 
£2.22 
S2.26 
SI. 69 


EXCHANGE RATES 

In the above figures for * 
according to our normal practice at approximately the average 
rates of exchange ruling during the period. The principal 
rates were: — 

9 months to 
30 Sepr. 76 

U.S.A $1.86 

Canada St. S3 

Australia $IA9 

The effect of the depreciation of sterling on the com- 
parison of the nine months results is significant; the under- 
writing result for the nine months of 1976 being adversely 
affected to the extent of £2Jm. On the other hand investment 
income has benefited by some £7Jm. 

UNDERWRITING RESULTS 

As regards the USA the effect of depreciation of sterling 
has been to transform a dollar improvement — as indicated 
by the reduction in the operating raoo from 107.7% to 105.6% 
— into a worsening in sterling terms. The improvement was 
due to reduced Josses in the automobile, homeowners and 
general liability lines. The result in workers compensation, 
however, deteriorated due to increased claims frequency and 
inadequate rate lerels in some states. 

In Canada the improvement reflects better results in most 
major lines of business except personal property, where the 
loss was aggravated by the severe storms early in the year. 

In the United Kingdom the reduced level of underwriting 
profit was due to the householders account being in substantial 
deficit In addition to the heavy losses from the January 
storms, subsidence claims, mainly caused by drought condi- 
tions. totalled £3.2m., the bulk of which were reported in the 
third quarter. 

In Australia the satisfactory recovery performance has 
been sustained. 

The underwriting loss in Europe was more than accounted 
for by a continuing adverse experience in the Netherlands, 
whilst in Other Overseas territories the results overall 
remained profitable. 

LONG TERM INSURANCE 

New business written in the first nine months of the year 
with corresponding figures was:— 

9 months to 
30 Sept- 76 


9 months to 
30 Sept. 75 


Year 

1975 


New life and annuity premiums:— 

Periodical premiums 

Single premiums 


Total 


New sums assured 

New annuities per annum 

16th November, 1976. 


£m 

£m 

£nj 

11.9 

10.5 

14_2 

6jS 

8.1 


20.8 

18.6 

29.0 

6645 

555.4 

746.1 

21.0 

22.7 

30J 


This advertisement is issued in compliance with the requirements 
of the Council of The Stock Exchange. It does not constitute 
an invitation to the Public to subscribe for or purchase any 
Stock. 


A. P. V. HOLDINGS LIMITED 

(Registered in England — No. 110117) 


Issue of up to £5,915,250 nominal of 10-2 per cent. 
Convertible Unsecured Loan Stock 1997/2002 


The Council of The Stock Exchange has granted permission 
for up to £5,915,250 nominal of 103 per cent. Convertible 
Unsecured Loan Stock 1 997/2002 of the Company to be admitted 
to the Official Lis:. The Stack is to be issued, fully paid, as part 
consideration for the acquisition of the Ordinar/ Share capital 
of Hall-Tharmorank Limited. 


Particulars of the Stock are available in the statistical 
service of Ext el Statistical Services Limited and copies may 
also be obtained during normal business houis (Saturdays 
excepted) lor the next fourteen days from: — 

S. G. Warburg & Co. Ltd., 

30, Gresham Stieet. 

London, EC2P 2EB 
or from 

Cazenove & Co.. 

12,Tokenhouse Yard, 

London, EC2R 7AN. 


This advertisement is issued in compliance with the requirements 
of the Council of The Stock Exchange. It does not constitute 
an invitation to the Public to subscribe for or purchase any 
Shares. 


A. P. V. HOLDINGS LIMITED 

(Registered in England — No, 110117) 


Issue of up to 1.320,000 5.25 per cent. 
Cumulative Preference Shares of £1 each 


The Council of The Stock Exchange has granted permission 
for up to 1,320,000 5.25 per cent. Cumulative Preference Shares 
of £1 each of the Company to be admitted to the Official List. 
The Shares are to be issued, fully paid, as consideration for the 
acquisition of the Preference Share capital of Hall-Thsrmotank 
Limited, 


Particulars of the Shares are available in the statistical 
service of Extel Statistical Services Limited and copies may 
afso be obtained during normal business hours (Saturdays 
excepted) for the next fourteen days from: — 



S. G. Warburg 8t Co. Ltd., 
30, Gresham Street, 
London, EC2P 2EB 

or from 

Cazenove & Co., 

12, Token house Yard, 
London, EC2R 7AN. 


Moves to chang e 

Sime Board 


BY MARGARET REID 


AN ATTEMPT to get three new 
directors voted on to the Board 
of Sime Darby Holdings, the big 
British-registered Eastern trading 
group, has been made on behalf 
of the Malaysian State-owned 
concern, Pemas. 

The move could lead to a major 
clash at the annual meeting in 
Kuala Lumpur on Friday unless 
there is an earlier solution of 
certain differences between the 
group and Pemas. 

P*>mas. which is spearheading 
Malaysia's " bumiputra ” policy of 
extending the interests of the 
country's nationals in companies 
operating in its territory, holds at 
least 10 per cent, or Slmc Darby’s 
shares and may, in the opinion 
of some Eastern observers, in- 
directly influence considerably 
more. ’ 

On Monday. Sime Darby 
received notification From Roth- 
nutra Nominees, the merchant 
bank which acts for Pemas and 
in which N. M. Rothschild and 
Sons of London has an interest, 
that it planned to propose the 
appointment of three people to 
the Stole Board. 

They are Tunku Ahmad bin 
Tunku Yahaya. who is managing 
director of Dunlop's Malaysian 
interests. Mr. Yee Cho Yaw, chair- 
man or the Singapore-based 
United Overseas Bank, and a 
Philippines banker. Mr. Sixto 
Rosas. President of Ban com. 

Election of the three personali- 
ties, ail promminent people in 
South-East Asia, without the back- 
ing of the existing management, 
would mean that a major chal- 
lenge had been effectively staged 
to the authority of the Board, 
which is headed by Mr. Jim 
Bywater. It would aL«o be likely 
to involve certain existing direc- 
tors being ousted at the same 
ti.me. since the size of the Board 
is limited. 

The 12-man Board, which -is 
predominantly British, also in- 
cludes Dr. Keith Bright, chief 
executive, Mr. Stanley Booton, 
Mr. Robert Constable, Mr. Leslie 
Patterson and Mr. Antony Sum- 
ner, all executives, Mr. Kenneth 
Eales and Mr. Kenneth Morton, 
executive directors until recently, 


and four other non-executive dir- 
ectors. The latter are Dr. Chan 
Chin Cheung,, who is a director 
of Malaysia's central bank. Bank 
Negara. Tun Tati Slew Sin, .a 
former Malaysian finance minis- 
ter, Tan.SrT .Taib Andak. chair- 
man of Malaysia's largest and 
Government-controlled hank, 

Malayan Banking; and Yang Pu°3 
How, a director of the big Singa- 
pore bank/ Overseas Chinese 
Banking Corporation. 

Those seeking" re-election are 
Mr, Eales, ■ Hfc Patterson. Mr. 
Booton.- Mr. '■ Constable. »‘ r - 
Sumner and Tan Sri Taib Andak. 

There are signs that the Sime 
management- has been approach- 
ing some shareholders in the last 
week for proxies at Friday’s 
meeting. . ' 

Sime has. always made it clear 
that it accepts the Malaysian 
bumiputra policy — envisaging an 
ultimate 30 per cent local in- 
terest in Malaysian companies by 

1990— and discussions about its 
implementation have taken place. 

There have • however been 
differences between Sime and the 
Malaysian authorities, partly over 
the latter’s claim that no new 
shares should be issued by Sime 
without their consent. Another, 
and perhaps more seriously con- 
tentious matter Is that Sime is 
known to plan further inter- 
national expansion through take- 
overs outride South-East Asia, a 
project which” may not be weJ 
come to . some shareholders in 
that area. . . 


Further discussions on the dis- 
puted matters- are. though, 
thought to be taking place ahead 
of the meetings 
Mr. Bywater said recently: 44 We 
have always made clear that we 
wish to meet the new economic 
policy in Malaysia, and we have 
made proposals to that end. So 
far we are In discussions and 
nothing final has^come from those 
discussions.” - 
Observers believe that some 
thing like 82 per cent of Simp’s 
shares are now held in the East, 
about 48 per cent, being owned 
in Singapore and some 34 per 
cent, in Malaysia. 


Smiths Inds. sees another 
satisfactory year 


IN TERMS OF available capacity, 
managerial talent and finance, the 
resources of Smiths Industries are 
fully adequate to exploit an 
upturn in demand in the UJC. 
or internationally when it occurs, 
says the chairman Mr. E. R. Sisson, 
and the directors would in any 
case, at present demand levels, 
expect another satisfactory year 
in 1976-77. 

Notwithstanding the company's 
substantial direct and Indirect 
export business, its fortunes in 
the current year depend to a 
considerable extent on events in 
the UJC., he tells members. 

There are, however, some 
encouraging signs of recovery in 
international trade and the group 
is placing great emphasis on 
exploiting its export potential. In 
these efforts price competitiveness 
and price stability are of para- 
mount importance. 

As reported on November 12 , 
turnover expanded from £1 57.5m. 
to IlSO.Sam. in the year to July SI 
and pre-tax profits rose from 
£1234/0. to £16. 17m. The dividend 
is 6.48S3p (5-S985P) net per 50p 
share. 

Mr. Sisson says the satisfactory 
result again reflects the strength 
derived from the large spread of 
group businesses and the measures 
taken to improve productivity and 
efficiency- 

inflation adjusted accounts show 


pre-tax profits of £8m. an a CCA 
basis. 

A statement of source and d» 
position of funds indicates an 
increase in cash of £4.78m 
(£4 ,44m.). 

Meeting, Cricklewood. N.W. on 
December 9 at noon. 


m comment. 


The accounts show that Smiths 
Industries continued to conserve 
resources last year, with stocks 
falling a little in real terms; and, 
although spending on fixed assets 
recovered from £2m. to £32m_, 
this was still some way short of 
depredation (on a current cost 
basis) of £A8m. In this. Smiths 
must be fairly typical, of British 
Industry, for it still has a suhstan 
tial measure of spare productive 
capacity and investment plans are 
concentrated on the improvement 
of productivity and efficiency: 
nevertheless, capital spending is 
likely to rise further in the ’cur- 
rent year. Gearing remains-llow 
after the 1975 rights issue, in 
designed to support a sizeable, 
acquisition which. In the 
never came off. And in 
current cost profits now fully 
cover the dividend befoer taxing 
into' account gains do monetary 


inL 

ted 


items. Prospects for the 


loneta 

cun-e 


year, moreover, look reasonable, 
and the shares yield 9.6 per'cenL 
at 104p. ; 


r 
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Flats now 
available 

to companies 


A selection of newly-built luxury fiats with every ■ 
modem amenity is now available for letting to / 
companies for the exclusive residential use of 
executives. 

Unfurnished: Three or four bedrooms, bath and F 
shower-rooms, fully fitted kitchen, balconies. * 
Kents from £2390-£3615 a year, ex. i 

Full details from the Letting Office (01-628 4341) att 

Lauderdale Tower, BeechStreet, EC2 (opposite;: 

Barbica n tube). Or answer phone service on 
01-6234346. 



SheHahear 

Price 


Mr. P. M. C. Price in his Interim Statement 

to Shareholders reports: 


$ Trading conditions for the six months ended 30th June 
1976 have proved difficult. An unaudited loss of 
£1 65,000 for this period is likely to be reduced by the 
end'of the year. 


# Consideration of Dividend deferred until outcome cif 
full year's results are known. 


* Liquidity remains strong. 


SHELLABEAR PRICE (HOLDINGS) LTD,, 
AUCKLAND HOUSE, NEW ZEALAND AVENUE, 
WALTON-ON-THAMES, SURREY 


CIVIL ENGINEERING CONTRACTORS 
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anprov emegt tod extension oftheproductfyecapahfefasofifscoiopainjgiri Britain 
np^rnfrnngalfwigj twrftrnnny 


£5 5 million of wh«4tl2% is derived from thtiffl^ea p o rt inartiett! 


•*-- 
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Brock&ous 

w yfc*ormWor)£ HiflTo^ ' 

Efe-West Midlands, BTQ 0SN. Triepbone:021-556 124 f ,7 7' . -7 

I. •- ■ *r -f' : ^ t? •- 

... t.. ... .. . j. -• : 


Irvine is the,head office of, 
AilsaBusLtd- > , J 

It was in Irvine that the V/ V 
original idea fora modem front r , 
engined double decker suitable - 
for one-man operation vvas .7 
conceived, the designs finalised ' 
and a production plant ; : ' 

established. . ;- : 

Foraninvestment<jf£3-5. _ . 
million. _ 

By introdudng anew - : \ 
industry and further fob. / - r... 
opportunities, the AilsaGroup 
has made a valuable contribution . 
to the commercial and sodal-life 
of Irvine. 

And by directly employing 
some 140 people in the 
production of the Ailsa bus, they - 
have bulltup a substantial 3 
investment in a workfbrcewhlch 
is, tnufitkmally, very strongin 
ring and manufacturing 


i? V’. ^ 

dicli f 


5?5l Tr r-t', . 

RLi*< 


It has an unrivalled record for ■ 
hard work andindnstry and an , 
enviable record of labour . , - . * 

relations. 

A fact which goes some Way7.; : - 
to explaining why over 120.othfer7 

tnanu&ctiiringoonqiameshaye 7.- 

moved to Irvine. - 7 

' But it is not the copiplete 7 ■ ' 
story.. 



Because these firms were also ' factory ^)ace 7 • \ 

attracted to Irvine by the 7*:7 f ; ~ boughtorleas^Br'y^^ 7-: ■, ; v. TWhaJnfore can we say? . 

finan cial arimmis trative . : : 7 -And by the perfect- y' ' - 7 t, 1 ^ . ‘ - that tiiare’s plenty of 

assistance we could offer them, r • : environment offeredii3jryiaeJ ,, ‘ r ■ Tpom foadey • 



Thoms 


on new buildings. • . . coontryside in whidi youcan ^ 5 ^ , ... . 

By the 100% first year tax ... . : breathedeanfr^air^dwat^ : 7^ Ayrshire 
allowance oainvestment - 7 * ' 

“ " 778984 ■ 


in machinery and plant. 


^ Jy^ii ^ 1 
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MINING NEWS 


nine 


■wJTS for the nine months to severe storms early in the -year. 

30 of Royal Insurance In the ILK. the reduced level 
Hf f“y were more than of underwriting profit was due to 
II p at £53.1 m. against the . householders account being 
|1]|- subject to tax of £13. im. Insubstantial deficit Jh addition 
™ | red with XELBrn. to the heavy lasses.- from the 

the half-way stage profits January storms, subsidence 
v... .E34.5m. f£16.Sm.) while the claims,- mainly caused by. drought 
_ '•'/ s for all 1975 came to conditions, totalled £3.2X1)., the 

> '• '-n. • • bulk of which were reported in 

> ' ^.niums written in the nine quarter. - • • ; 


Charter makes a good 
half-time showing! 


BY KENNETH MAR5TON, MINING ED FT OR 


n. • bulk of which were reported in " SATISFACTORY TO the point worked in ROM’s favour and Mr. a reduced scale. Production has 

niums written in the nine *bird quarter. of haujS r at b® r better than ex- Soko is confident that “a sus- also resumed^ at bnpala Platinum's 

s expanded from £573 5m , v 1 ® . increase in. subsidence pected was yesterday’s share- tained rise in price will be ex- Bafokeng mine, where a severe 
i9.9m The underwriting c ' a,ms Basing out of house- market summing-up of the results perienced in the next year.” He outbreak of fighting at the week- 
was £ 14 , 9^1 (£234tn'l holders’ business— which insur- of Charter Consolidated for the added m his statement that end led to the death of nine black 

ihe US losses of ri 9 7 m *nce. companies in general have six months to September 30. In profitability had been improved 
n.) amt UK and Eire * he past to B profil late dealings the shares edged up by the 20 per cent, devaluation fT_ M 1 

of £0.4m. f£2.2m.>. the itStude ^^the ^SSti? ,0 1S4p * fler having becB 130p ‘ ° n lhe ZambiaD kwacha - H.CIllGrClOri 

*2“"! jucome was up Almost certainly the-remphSs The in terim dividend has been U 


V-. mv-oiut; was up Almost certainly --fhe-remph a sis »*«run cuviaena nas oeen t: . 

t -V5 3ra ’ to Net nrofits ,yill be on trying 1 to persuade ra *®ed lo 2.75p from 2.5p last favour has been the reso- 

“ ' t 0rri - *|£«rat £33.«m. and householders to insure^their pro- »'me when the final was 4i5B75p. ' °? ?£ b T™ s 

. jfe s pe : 25p share rose from petty for the appropriate amount Ne t profits for the half-year are _* 


■W.S 


;Jo J 2 .p p . -SSS? “ "llwjy. which = that 

Jft directors state that the - On the question oL UJL motor per share, compared with £95m. th*® Vncf AfHrannnrt°nf 

m of *J e depreciation of insurance premiums, *hfch were a year ago and the total for the {?”£ SallSi^whera record 

on the comparison of the increased from September by 10 past year to last March of £ 20 JJrn. Sfs m irereTandled fn Mareh Sit 
W.e’tSSi ‘S! The latest result do hot take W.uSSfSr&M £S2l K 


The la Lest results do hot take 2.200 tonnes of RCM copper are 


Hemerdon 

drills in 
Devon 

EXPLORATORY drilling at a 
tungsten-un-china clay orebody 



Bermuda- 


some £?.75m. Royal ha s tended ro slow down. In th e full year’s figures;. on pre- in the last financial year. Mr. undertaken by a Bermuda- 

esards the UJS. the effect On the investment frbnC Royal s *ni indications. Charter should Soko said, production cost in- registered company, Hemerdon 

— - ireciation of sterling has has been a net dlsinvestor over show a net gain in this respect creases were confined to 10 per Mining, and Smelting, run by a 

^to transform a dollar the period despite haying taken Pre-tax profits in the latest cent, but capital expenditure was Canadian businessman, Mr. Bill 
v ~ ement— as indicated bv up all its allocations-' of rights period have advanced to £20.6m. curtailed to Klim. (£S.6m.) after Richardson. 

ductinn In the nperfitinj: issues. The switch has been into from £16flm.. largely because of K20m. fn 1974-75. RCM were 135p The site, which is dost to the 

: ora 107.7 per. cent, to j 05.6 the gilt-edged market, and new the increase In. trading Income yesterday. _ JEngltsb China Clays Lee Moors 

nt. — into a worsening in funds coming from , the life and which has been boosted by the operation. owned by the Cob- 

“ terms. general business are expected to j ^ood earnings of Cane Industries. DDirvnu nriTU ooJIcombe families, 

improvement was due to So m the same direction. By the same token however such OltAl.lkjt.lY UJcAItl while Hemerdon has the mining 

^^Vnera^nd ^neraMiabHity a Profit of £2. Ln. floss £3. T0LL R,SES 'fe ™ = mine on the elte 

w ^ “ ,al .The wi .. .h. ^ ^rz r ^'rJb b s" h J s .r= s 


On the investment frbnC Royal s ^ nt indications. Charter should Soko said, production cost in- reglsteri^d company, Hemerdon 
as been a net dlsinvestor over show a net gain in this resoecL creases were confined tn ID ner Minins and Smcltino nm h» a 


esterday. _ .JEnglfefe China Clays Lee Moors 

operation. »s owned by the Cob- 
nn . r’v/'a- r %.T «-\T7 a tii bold and Woollcombe families. 

BRACKEN DEATH while Hemerdon has the mining 
toll rises "fc was a mine on the site! 

The death toll at the Union but this was 


t J - ^^am U TTSS S5S. WfflT «nre a likely fall in" that from 354 black e^es have been denned’ to 

? '. . v' h. reflects better resuhs In territories the results : overall gold should be offset by higher establish the width, depth and 


■J -najor lines of business remained profitable, at JQilm. 
r Ai' personal property, where See Lex 


» was aggravated by the 


Statement Page "32 


)pe Allman forecasts 
.5m. for first half 


returns from other sources. Share- SSSSJ^S^i ‘SLfVS ^Tf the deposit. 
dealing profits, however, cannot *»!'<» A *« 1 ^ .Hemerdon has held the rights 

be expected to match those in employees are also in {or a number of years and in 

Ihe second half of 1975-76 which n( ”P ltal - _ 1973 cleared the test shafts of 

were boosted by the sale of 10m. Bracken says that the accident -jhe old mine lo take fresh assays, 
shares of the company’s holding occurred when explosives in a Mr. .Richardson, even in the 1960s. 
in Rio Tinto-ZIoc. truclc ign ,te d as a result of the was thinking in terms of develop? 

On balance, it seems that the h ® at senerated by the nm of a jug an open-cast mine, but no 
- - . HiKKmiT against — ««— *= — * — -■ — - 


Sign Language 

Behind these outward signs of the 
commercial and industrial property 
marketplace, He major complexities. 

To acquire the most suitable property 
for your business, or the most suitable 
business for your property quickly and 
efficiently take professional advice. 

Richard Ellis, 64 ComhilL 
LondonEC 3 V 3 PS.Tel; 01-283 3090 


full year’s results of Charter wh ® eI .' rubbing against the applications for planning consent 
could still show a modest increase ex g ,oaive *™ ck - ' J . have ever been made, 

on those of 1975-76 and that the Fumew apparently spread into In recent years the international 
vear\°dividend total wffl.be raised Hl e LesUe mine causing price of tungsten has risen and 

hj "theSin MTOiSyTmmiSt* 8 ”’ the adm,fiS1 °n to hospital of four other companies have found that 
by the full permitted amount whitp anA hiaek mmorc nrofitc 


Richard Ellis 

Chartered Surveyors 


. A RAPID improvement in and to improve those Retained. tnlndle to^ be cto S ed In ^the M hlte .u and J 0Ur black mraers. operahng profits can be made in 

four months of the year The present aim is to restore The m JL„ ti Sl L tSt^rine the More ^ ™ en both m J. ne ? domestic tin minlne. Subject to 
26. order books at -Cope profitability of con Uniting; products e5S!L.«2 ^*112 a f e bel “ R kept under medical environmental factors, the finan- 

International are. now to the levels achieved ^ 1973-74 SISSTk! v?5S?J!fh observation J dial croipecte for local tungsten 

off. Nevertheless the while, at the same time, bringing 1°“ J" , S “ *Pite of the tragedy, produe- and tin mining have become 

.-much higher than that at further new products' ra atream. frof ? technical mining non at Brac ken has continued on in creasingly attra ctive 

most group companies In view of the current year's P r ° b i e, H s p i? duct ? v lP['r . 

1 over the previous 18 heavy capital expenditure pro- but 1 " ear th® * Jbe o* 5 * of uie 
•• states the chairman Mr. gramme, it is anticipated' that T ew machines now being 

nson. the group will not generate a cash mstalJed is working welL 

tsult of tUs upturn and off J&U* 


-.taken kS? die ba ^ f " cili,i “ are '"'I* ■**“** . * 

£ RCM boosts 

,1 ttoTI «L° for“E W JwiS. 0 ™ - earnings 

ms B=y E, ^ssaar jars 

prcSto of aw less than acq “ isi l tio " opportunities, par- c[imWnji out of the recessionary 

T ■ ‘ Sough swon? hSf Vo C 4 arly f ° r the cal ^ nda f ? ear trough Net earnings in the three 

■: » .1 1 1 rr “sually exceed those, of the . r " ont j ls t0 ^ end of September 

s .-..m • ‘■■"uss'r, j£Sf .S'® vJSjss&’stssst" tS&ss «* r «*g •zT^sf ss kE! 

suits because- of the on- jjj ^^Mor the Ihree ^STiS* *°7 pared w,t ? d ‘fg 

Jhe_ reces^om a number the £26 ra. projected .two,. year* 4 T he latest quarterly- earning s. 
. . ——-lets and activities m the., ago.- Tber major Iteins of ex- however are struck after deduct- 

and new products pro- packaging diwsion jT .. whichha' 0 resultedfromthein- 
.Plant and machinery As. reported on Ocjfiber 1. pre- crease j n K«acha hook value of 


1 f **~—f**l*r V i- — 




mw— -"njjj 




'y*3$*Z 


> -. v -i 


jr. 




T'-^Aayid plant and machinery As. reported on uc 

UP-- ''•v^Sroduced both to- enable tax’profits for.l9i»-7fl 
• "**^-*^p to: replace those activi-. aeahvrt £55lm f 
w*«MaNacli had been eliminated £11 6.R4m. ,f£i07.4m.^. 







f INTERIM REPORT 

/e tinauffited Group profits for the half 
f^oth. September 1976 are at a higher : 
■ia thosefor the same period in IQ 75 . - . 


r^n thos.efor the sameperiod in 1975. , . . 

K reduce the disparity between the interim 
Odend and the final dividend, an interim 
jridend of 3 -5p per ordinary share (1975 2.7P) 
been declared and will be paid on 4th 
uary 1977 to shareholders on the register at 
;e of business on 10th December 1976. 

Ai R. C. Arbuthnot 

* Chairman 

Arbuthnot Latham Holdings Limited 


tn tne ing an ^exchange loss of K15.2m. 
. t • which- ba'a resulted from the in- 
oner J. -pro- crease jn. Kwacha book value of 
*ere £o^<m. ^ u a btutie.« in foreign cur- 
saies- ot j rencies on Zambia's 20 per cent. 

devaluation- on July 8. It is added 

■ that while the Impact of devalua- 

tion on cost of sales was not 
large in. the past quarter, it will 

t increase in future. 

But RCM, which is 51 per cent, 
controlled by. the Zambian 

Government Js paying no divi- 
dend. This is consistent with the 
.annual statement of the chairman, 
Mr.' Ackson Soko, who has said 
that borrowings from the Bank 
b£ -Zambia, standing ax K52m. 

(£M.7m.l at the end of June, 
would have to be substantially 
reduced or eliminated before 
dividend payments were resumed. 

.In 197V7B RCM paid no divi- 
' deads and had a consolidated net 
loss. Of K292.000 (£229.000). But 
iVhiade an operating profit in the 
final quarter of the year, and the 
new _ trend that was established 
fel then, has carried over into the 
oxxfent.fi ha nda] year. 

. -Despite their recent unsteadi- 
neas. the increase in London 
Exchange copper prices has 
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’Ce qui differencie la Chemical Bank des autres grandes banques americaines 
Internationales, ce ne sont pas les capitaux. C’est le service personnalise’.’ 



28 weeks 

28 weeks 

52 weeks 

' to . 

.to 

to 

11.9.78 

‘ 13.9.75 

28^.76 

frooo 

frooo 

£'000 

lover 170,151 

139^95 

275^55 

It before Taxation 2,400 

1,628 

3^11 

deeds (pence per share) 2.50p 

ZOOp 

5.05p 

Its bftheperiodinclude Tumooerttf £ 3 ^ 1373000 ,( 1975 ^^ 
d NetPrafit before Taxation of £iilfiao (1975 N3) 

in respeeeqf the Group's operations in Europe, 


4 % increase in pre-tax profits achieved against 

rkground of a detenoraring economic climate. 

mover up 21.5%. 

nrimnm permitted total dividend of 5 . 555 P per share 
scast, 

ether acquisitions and developmeais compl«Ed vdndi 

l produce benefitsjxextyear. •' 


ierxnarket at Basml with a sellmg area of 90^000 sq.ft, 

he Company has never been m better shape, ... 
Etirinlly ., ht terms of assets mid In its employees, 
we are very optimistic in so far as matters are 

our control and we anticipate a good year.” 








:".i 






v. hf- wr 

m- j S£% 


Are you imolved with 
- .die production of your 
Annual Report or 
: Repon to Employees? 

ThenuWiour nxhibhlon 
ISflovemberor 1 December 
1 H30sm re 7n0pm 

The ChurchtB Room 
.The Ptiwg Chib 
The Imemetlonal Press Centre 
78 Shoe Lane 
. . , London EC4 

4Hanad.,>« twin Mi Blu it 



Ami & n—li» 
TaMmOl .7M »3I 





-A, 



”The difference between Chemical Bank and the other 
large U.S. international banks isn't money. It’s persona! service’.’ 


Chaiedude Mduvierss,SI-Forgot, Vvelmea, France 


. More than money. In any language. Chemicals® 

Chemical Bank House? 180 Strand, London WC2R1ET. Representative Offices : Scottish Provident House, 1-2 Waterloo Street, Birmingham - 
• - Charlotte House, 17 Charlott® Square, Edinburgh. Main otfiee : New York, N Y.' Bahrain, Beirut Bermuda. Birmingham Bogota. Brussels. Buenos Aires,- 
Catro, Caracas,. Channel islands, Chicago, Dubai. Edinburgh. Frankfurt. Hong Kong. Jakarta. London. Madrid, Manila, Mexico City. Milan. Monrovia, Nassau. Paris, 

. Rio de Janeiro. Rome, San Francisco, Sao Paulo, Singapore, Sydney, Taipei, Tehran, Tokyo, Toronto, Vienna, Zunch. 
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World Value of the Pound 


The table below gives the latest available 
rates of exchange Inr the pound aKinnST various 
currencies on November 15. 1976. In some cases 
rales are nominal. Market rales art: toe 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates Iwvc been calculated 
from i how? of foreign currencies lo which they 
arc tied. 

Exchange in the U.l\. and musi ol the 
countries listed is officially controlled anti the 
rates shown should not he taken <is being 
applicable in any particular iranrsiclinn without 
reference In an authorised dealer. 

Abbreviations: (S) member ft the sterling 


area other than Scheduled Territory; fk') 
Scheduled Territory; to) official rate; (F) free 
rate; <T) tourist rate; (n.o.) non-com merctul 
rate: (nji.) not available: (A) approximate rate 
no direct quotation available: tag) selling rale: 
fbgl buying rare; (noni.i nominal; fex/c) 
exchange certificate rate; (Pi based on US. 
dollar panties and going sterling dollar rate: 
(8k> bankers' rale; iBas) hasic rate: (cm) 
commercial rate: ten) converlihle rale: (to) 
financial raie. 

Sharp (tactual ran* have been seen lately 
in the fareijai exchange market. Rates in the 
table below are not in all cases closing rales on 
the dales shown. 


.Place and Local Unit 


Value of ; 
£ Sterling. 


Place and Local Unit 


Value of 
SSterling 


Place and Local Unit 


Value of 
£ Sterling 


Ainra&Iaue Jin 

Afi>iuu:fian.. Ai^Ijhbi 

-U 1 HU 13. . 


■tigi-na . .. 

Atid.irm.. 
n^i.'n 

A pi- IIS l>" 
.\CKt'1l1nig.. Sr. !'■ 
\ ii<-r mi in t 

AiiM i <n. . . > :.i'| 
A ivn- 


IJI’. 

Iljn.tr 

I ii-iii-i I- mn. 
. S-lnulMi (< -i 
Su;.>Ja Jv.-H-.- 
!■.. I. HrrllJwflBii 


fn 


I'l-lliil;. Lm'liiIi 


Bahamas L:n. I ».•!:*- 
i» lm.H 


Hjimsm 
Kalr.il I- 
l5stj-a.li.- . 

Oi-iifiiim. 

tali . 

Krllln . 
Ft.iih-iIb ■ 
1 Hill Thu 
U-.- ln in 


f>|4. IVnrlp 
, Uarljiiiliis > 

jl. I is ili- 
llI* 

i F. lr. M . 
It ■». > 

I ■i-Laii I. - iv 
II. !.-. i. n ta*. 


Km'-hhiih i'liln 

Pii.-i! . . .. I I I.- 

Hr*.l1lll|ll..!H. All « -llisil >» 

WrV i mui *• 

Krtiu.-i Iliiin.'i « 

Dn^t'is. I.i-i 


Put II m 


Shii-Ji 1 
i4.0iA* 
1.1 10. Ill- V) 

■ ii r.i 
£.12 
a. 16 

112.55 
1.4221 
•1.1-250.5 1 t 

1.331/ 
:i.5a 
51 ti 

I.b4ta 

25.35- 

D.fi-J 

112.55 

3.263 

.■hi. SO.SO 

■ i in -o 1.03 
i.1-05 
4ii!» 

I. 5 1 15 
.4.1:3 
52.05 

1.4505 
IS. So 
1.5527 
1.0116 
4 USlij 
1.6147 

II. 90 


i.i>niuuiy 


W.-.L i ‘ t*4*u-«lirfnatk. S.S/i-j 


2».14 


ijIksiu i“i - - 
Chi »li nr .Ki. U-UireUar £ 
Ui:1n-rt .V 
Ki:»v 

IiW"' . • 

I/If rllliUnl.. ■■ 

■ ■ ra.'i:u> In Si... 

(i.liU«l"tl|-- ■ 



1 1 Mil - HU III. . 

1.1'lllU* lil*S>... 

I 

I,|.|'/IU Il> .. U11.VMQI-.L S 

Haiti-- • 

, l|..-iiinrs-. li-i- Lmnpira 
; ll.-iu.K-iitfi-TJ H.K. 0 


; AusU Dollar 
UraHinia 
Danish Kn-nr-r 
K. Cerltanvii J» 
1 /kmJ Ktsn>- 
i Jf. $ 


Hu'IUHrt 

Iceland ■.* 
' .. 
- I u.i. -in ^.Il- 
l-nil . . 

Ir*.| . 
Irivu I.Vi- 1 
. IiMi'I 
Italy . ■ 
;■ .•! ■ 
■ Jamaica 

1 .U[ jii 

I JiifUlU 


Euiupuchca- IObI 


l'i-rlni 
I. Kn.-nn. 

I II>1. Kll|H.C 

Uii|>iit|i 

lUal 

tail Dinar 
Irlhij ii 
1 -srl£ 
l/iiio 

t-.F.A. Kinfh- 
. JaniBiA IS .liar 
Iru 

Jiia. Dina 1 


Finni. I40.6S 


CameronKo'-.r. s. ti*nr 
S'scj-Ib ' i.niui"Mii s 
A'anai i' 1 - -■jiiii-ii Iv-rti 

l.'llv Vo* I. — V Kni/iu 
t Avman I-. " I ft. I. > 

•■tUl. tl. lit-*-- * I"- '• l’"'l 
(L hail .... 


1 hilr . . 

f hum . . . 

< •■1->iiit-m .. .. 
i ..ni..r..|.r.|. 

I ■ >D :ie< 
I rn Ki>s., 

« 

«. \ ‘-I -IT •- .. . 


c.r. s.liafi- 

% . n-> 

lil-imiiul'l SlUD 

I . 

• .F. S. F-nm.u 
i .F.\. I ntn*. 


«. \(.i... ii 




1 '-ir: ■ hr- in 

K. I'.rlMnni- • 
?'■ 


Denmark ■ 

III |ll I > 11.31 1 

Lk'inir. | ( Vp« 

Ecuador 
ttiti-i. 

K-i'l'! i - -j i pi.31 |v-»;ia 


i -'-'u a 

Ki o--i|iiiii v 


409 
1.6020 
IIS 55 
51.05 
1.5679 

4Uj 

40S 

-US. 25.90 
5.1002 
•I i 08.31 
409 
409 

H. I i-is 

1.305 IS 
0.6455 

. ••n-lll. i.i 5 
HI U.BO 

• I • I6.L8 
S.72'i 
4.45T1 
1.6415 

-U.4i.8j 

1 1 *44.06 
0.62274 
1. 1.11807 
I'. 5.401B 
112.25 


Ui-iiw 

K-irrli 1 \ 1 1. ■ .. 

Kuun olli- 1 . 
Iv'ltrn.l .Si. ■ 

Laos 

1 ii.-utn-u- 

l«%->iliii 

lAiurui 

LjL-ih . . -• 

' 1.1.,3-l.rn-tn 

Di'.tniluiii" 


Ken. ^liilluiii 
VVuu 

WlHI 

Kuwait Diuai 

kip Pot 1*61 
InrhaOK-H- Jl 
- .S. .lirlmu llaoii 
Ijiioeiau s 
I.Lni an Dinar 
stub Fran-.- 
. Lui Kraur 


1-87 
1.00 

1.9527 

GO.UaS 

9.73 

4.4821 

8.18 

1.0415 

1.6416 
56.4415 
51.5595 
4.1068 
S.2I 
5.205 
7.8725 
livin' 7 i-66 
iu.-iiT.56.28 
504.20 
14.85 
59 1-22 
A. 116 
0.4915 
1.00 

14.0994 

1.421 

409 

I. 4825 
4t4‘--: 

0.520- -yi 

II . 3 . 

16.67 

113L. 1^1 

780. la 
0.475 


I Parajpuv.— Guamni 
i r iJ’s Ll. Bp. „„„ 

| .ii Yemi-u •?' S. Ymncn Dinar- A'8-S687B 
At 10.48 


; I'wn 

, n.mi>piis>s 
1 L'lntiMila.*’ 

; 1't-Liuii. - . 

I P-rluaal... . 
‘ 1'i.it Vluu>r .. 
J Priu--i|ir Irle 
■ I’iii-ii-i I! to.-. 

| <7at«r is> . .. 

I l-TJllt' U. 

1 lie -le la.. 

[ llts«l(3-ia.. . 

' 


, Sill 


12.2035 


I’ll. Fi-yj 

liltiwrliog ; 

1 > ii--.- /e* lauil'S I.TQ*2 

I il.-itiifi4.26 


Macao ftiaca 

Mt-ilctra.. I V-rtuu'-.i-fc sCuO-- 

■ Uals^i-f f; r . Ilii LibCjl- 
.U»; h „ . .. . Ku-auh.3 

' U-.M.iu Klnwill 

MhI.iii. I .. S- 51 al lluieir- 

filaU - Ball Kiilii- 

'iiilln -- .... 'I»iliti>i.-i: 
'l»-.1tnl^u«r ... D.01I Kraiii- 
ll:i»riLim.i .. tlii-jiya * 

'In in Inn- it Jl. Uu|wc 




JI-- 
M 

\I--li.i- -.. 

-1-liU-llH 
,11- ll-.TIHl 

VI- 
VI- 


Nauru Is.- 


JU-;:ii3u IV-H- 
C.F. j. Km in- 
Kicu-.-b I'itui-.- 

, Yll^rlk 

K. I '■> r >■ ■l.i-ai 11 
Dirli -in 
, Vi-... Km-jj.I'- 


K al Liar.- 1 C 


Ealicland Ik. 

•S) 

I-IM-- I- I 11 1- 1> hi -on 
I'.ji I *-.. I lit > 

I llllhllil Vlar .‘.K 

I isinv Ihii-'Ii Frani; 
h.t 'ifin Me 1 .F. \. Fraiu: 
F 'jiLtnr. . l/ ial train. 

1 1. !’«*•. I-., t-.l'.l’. Fran'- 


Gabon 

C-«int- j r 
■ n*i i»a ;ii 


< .F.V. Irani 
1‘slasi 


1 0 

9.72 it 

1.5 1555 

5.51 

b.ifi 

403 

5.13 

144.73 

409 

4 

3-97> 


Al.-I. I I'jllar 
.V'alp-- l!ut«v 

^^•l .1. a mi in 

T.vlh. A ill ' Ns- All'illisii (milij 

.Vmv Hi-l r.-i. - 
X./.-alsu-l •>! X./. Diillar 
Nii-tra-ua.. . C-Mi-i'/t-a 
\i-ji r lip . . .. > .K..\. Fn-iii; 

V iai’ru -S‘... Vaira 
•\i*i"-»\ ,\ mn. hn-n« 


'.Jineiindiaii- 

»ievii 


Rial Mmaoi 


Pakistan-- .. Phu. Up pee 
Kanaimv. . HtUx-a 


Pmjua Vii.-s h..# 


526.5 

L4. 

1.4405 

I. 64 15 
< P* 0.44* 

4.UIV; • 

oB.SO 

12.7526 

31.63 
409 
I.482J 
4.13575 

14.2512 

hit 

0./I0 

8.18 

51.7651 

10.9706 

59.65 

405 

8.19 

(Oillja.-i:- 

4.452 I 

i.il). tjl- 

51.63 

1.5527 

24.41) 

4.lj-, 

2.85(265 

132.2020 

1.5527 

1.5052 

II. 55 
4b9 

U37.fi; 

5.63 

0.565 

13.95 

1.6416 


1.26926 




I’-Mt K-vii'l-' 

L'l niur Ksi.'U>i>/ 


l.S. f 
4alai l.'yal 


ftviu-li 1’ianc 
p. .iui< I 


C-.t-aii-ia I:uam.la t'nini.- 

St. Christo- 
pher -,S| K. t^arpilirou S 
: st. H.-i'-'ia i<?- ii 6h«llui 
Si. Lut-iH <s... K. i.'iirHjlK-en S 
-| . I'mrre 4-.F.A. Fieiii- 

I 3i.Vin>viiiiSi K. t'Hi-ibljiViu S 

-Mtlva.iiir Ki . CmI* •« 

S4111-4 1 Ann.. I. .P. 4 
j .'mi Vlnrlti". . llaluu Ian* 

■ -jl.. Tm.iH ... i’a-v- Bn -id I*/ 

• sun.ti Araiiia. Kynl 

SL-nt'-nl i.'-F- V. F iaau- 

1 -soyi-lie-Pei- .. . s. Kim s o 
"MrrmLr'nL- s Lj-jU- 
sltmapiri* s ( . siU-BV-ee S 
. ■‘■'111*11 Hep - *siU4 .^hiriuis 

; Sili..lm.» i!Fi t Jtii. I 

I.'. TV. .\rru-a 
[ twlivn«(i*i 3. v. K*u>t 

; s;*lu E'lMla . 

1 Ijjati. lHirt-i bi 

Xurtll VI rim Tefel* 
i an LauAa i?i. s. 1- Rupee 
; suiiiin lip F>inJau f 

■ -1 1 rinn ui S. UniMer 

■ a/ilnua iSi Lilangt-ui 

r-—«Uni -S. Kruns 

, rrwlLierlnDii ..Snii.. Franc 

1 syrm s 1Tta j; 

Taiwan . . •• .New lai-.iau s 

• laiioiuia (an .. Tau. ^bilLiiig 
l.i-iiiainl .. .. Unlit 

I'.ilpi K-. t .F’.A. i'mjii- 

‘f.iliua I*. :6i. Pa’nui-a 
i'ri j I* tail 4*ii- r r In. 1 1 out- v 
I uni- ua .... JuiiiMau L»rnai- 

• -4rkvv Tlilfcisli liim 

1 tirfc- .t O- I .s. 5 

Ui^uidaiH- I k- iKbii.ii'a 
I l.'s-l. Sfati-f I. .S TS'llai 

. L -.iiK'iay ... I ri(|>ua\ Pi,-.. 

L rU. AliEuns l ..l_K. Ulriinm 

: I .S..-4.K Utii4l.li 

| Lj-l-er V'olta ^ 1-.F..V. F'ptni- 

! Vatican lurnan Lira 

j Vcuezipda-... Bnll-.-ar 

! Vii-tuam'Nibi D»a-> 

' e I 

I Viol ua mi Si h 1 Plant rf 

' V irij.a If-L'ji. C.s. Dollar 
: Western 

Samoa 'Si 3»m jao Tala 
Yemen .. .. Hj*I 

• \ -iiiiwlavta. .. x*n y Dinar 

Zaire % Zaire 

ZaniF. la kwa-b* 


MONDAY’S COMPANY NEWS 


Metal Box 


PRE-TAX profits' for the halt ««•' b “' u,ere 
to September 30 of Metal y®*f lax 



doubled 


The Fiiiaiunal Tunes WednKday November 17 1976 

‘ DIVIDENDS ANNOU1NCO) 


Arbuthnot t iathain 


sales some £83 m. htehcr ui £332m. 

The directors say the impra^ 
merit should be viewed in 


jus a*. fipeciausea nature oi uw 7 

Now that compensation terms comprising the stock it has not r-. r*. 

■no hoan -J ..III. *1.. L-U k.A. . tka-SflrfiM.- lttpaia i*UUJ 



The current second half f° r 
company as a whole has started 
well and signs are that this *houla 
continue. 

The interim dividend »■* raised 
from 3.3p to pur £1- ■Jhs.re. 
Las.1 year’s Lolat was 12.1 p- 
The results reflect hiiiher sales. 
At home the profitability ° f Ihc 
paper and plasties busine'w wns 
better and overseas Hie pwlt |0 t n 


LCP sees 
substantial 
advance 


the changes made during the year 
.in the amount OX the redactions 
from cost. 


Yorks. & 



Date • 

.Correr • 

Total 

Total 

. Currebr 

bE- _ 

spending 

ior - . 

last 

■ payment ' 

'payment 

div. 

year 

year 

..Jut 3j(b>' 

-Jan; 4'' 

- 2.7 ■ 

• - 

18JZS 

.......r. 0.63 . 

Dec. 18 

- 063 

OJ53 

0.63 

- 1st Q&l - 

. Jan. 6 

. 0.73* 


L77* 

2-36 

Jan.5 

2.2 

3.18 

3.02 

nt 1 

Dec. 15^ 

Oil 

- 

U2 

iat. Mr . 

. Jan.6 

155 


6.65 

si tor. 20(c) 


13 


70 

1 A , 

. Jan. 6 * 

L27 



3.0 



. Jan. 10 

'53 



12.1 

.„.lnL 6 ’ 

",'Jah.4 

6 

- 

13.S2 

tat. Nfl 

-• i 

0.SS 

■ 

. 2.48 

u ittvs. 





inL 1^5 


L5 

— la) 

3 

IV. Tr; 0.75 

Dec-21 

0.7 ' 

1.1 

1.05 


i- ,uai «. u-,- 'Dividends shown pence per share net except where otherwise stated. \ 

*j3nuivalent, after allowing for scrip joe. ton capital ; 
oBwSfj incre^ed by. rifibts and/or acquisition issues, fa) Final l.Bap fore- 
S S ca^fW Ta reduce disparity.; (C) Cents throughout. , 


held by third parties or 
company’s officials abroad; 


. OST hadustria] Trust a..whc4b'«. 


a prom* jr™ rtssgjjg’. :££&°^I)iijvoFd v bned ta 


and India. 


£965.000 to £2.03m. is reported by J oS rv tW ; ' 

¥/’!» nnirif,./ f n * tba civ mnnrh« 3*Di™~ oipinary snares Of the-.- 


Expenditure on fixed a-^t^in UU^Hffidfngfi for t j| 7 ^ ix a ^ 1 0D ^ company <232 per cent); 


the half year was Et2.7ni. ot which to September 30. 

£6.5in. was spent oversea*. directors say current 


ft comment 


-T/5S 

61.65 
SI. Co 
iu. 
1.5415 
6.45 

8.18 

U.H. 

■ t-iii -3. 15 
11.1935 


4.4321 

4.4521 

489 

4.4521 

4.11 

1.6415 

1.491 

51.65 

6.78 

409 

13.55 
2.0 

4.05175 
\ 10.5552 1'r-jj/ 
1.4505 

1.4505 
.li- 112.55 

1 12.55 
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5.b5E6 
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12.67 
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b.56 

1.23 
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■Oi DJI. i^> 
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i 7.K>.‘-ai 
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trading 

¥7* TT * TTION AL shareholders director, took tbe view that there 

PF WiTtai; n I P n r Sd tie graup Li Ej. £l6atll -^o ^ un^rwri^g ^ fSm was im nece^ry inflict 
Nef.1 Bax b«. ^Ifdaled the is ^ ' p,«Jl tofttoS ?$• . ' . ; = Td Pa ffi ^tiSSioS 

recovery already evident ta the nificum increase in earnlags in mciAC f ' • finance. inetnfitag£5m.. oT bank Dunford and the ixmtitutlorw 

aecond hair lust year when pre-- current year and a strong FISCS lO ‘ r; /° r ^£17!? hid SSn? pa ^ agK for 0ut 

tax profits reached lust short of foundation being established • "which has r®,, « u . , company. v 

£2Lm. Volume has ri>vn tn-t2 per f or continued % pragresR, the ^ from the fellow Sheffield . in view, the institution- 

cenL overall, spread fairly evenly directors sav T. \ / ifTI ; concern Johnson __and Flxth . package is not so much in the 

across the priiduct range. In the Sin R f p er Zap share in the . V .., Bro wn-at first tried to mdude long run an aUemative to pur ; hid. 

tiJC. beverage cans obviously ^^9 lf B are 4. 6pl25p) and the INSURANCE BROKING v and two other industrial *MhPs rathe but a safety { °S s *S!S 0 “j!? 
basked in the weather, and net interim dividend is luted from underwriting agents C.-E. Hath operaopn. This S ^nrtaita!n>i 

althoueh fresh food i-aiming wa- ]j27p 10 l4f> The total last year and Co. reports . pre-tax profits would have raised thejunounr of ST our 

dullish other lines like hnki-d a.flp from pre-tax profits of for The six months to - September finance for Dunfordr^whtf h Jias ^ imhiied « ^ " l t 

beans and processed peas have £>9 Cin / K - 30. 1978. up by 103 . per oinX r be«n urgently seeking ablLce of 

provided some compcrmimn. Tho directors say they are pro- from S.8m. to J3.63m. Chairman : I tta- Mm^Mlies 

And there have been bright spots wltb au extensive inte- Mr. F. R. D. Holland statos-.thaf of the f’oilSta^ i^d the rereim nf 

in pluDc containers, notably o^Doo ant i rationalisation pro- he is expecting ai substantia] ^ stalse ;sD .“ e rhif* necessary approval frum P the 

margarine tubs. Oversell.* -toiiIx yramme in vehicle dlstrlbu- Increase in group profit for -the ** j ° enll » a i^ , Ha^ e »ho n J^w European authorities, 
haw risen in line with the domes- t j on rlivislon and their home year as a whole. : Dunford capital, had the under- ° 

tic trend, with sharp rerov.-rios improvement centres. are i«n -»* writers taken up all the convert- 

in Italy and India, and an im- COsif of this w m be borne 30 f Sie ^SL«Pw!ta o'rn d)Ie preference shares in question, 

provement of £lm. or >0 ure iax , n tT]e Clirre nr year but the fadi^i^ ror hrriehts ^ue ta One of the other industrial par- 

in South Africa for the six bene fltf,. which will result from M 8 y^ a nd toe net taterim^divS Ues appro^-hed declined to par- 

months. So Car ta ihc current improved efficiency. Will emerge i s Uf tS f ro m L95o to S Uclpatc. since at the tone the 

half-year UK. volume seems to Uu ^ g lhe next financial year. S share TTre TSaS hM cmE Proposed paekage was not the 

have stood up well to the 14 per 0 JJJ th L ^ ’hiS S firs t preference of the Dunferd 

cent, price rises Imposed at the 9 comment ^enrea to ine inCTease^ woicn n „,„, w hirh vt-as neeniiatmf* for 


Mr. L.ing added: “We are com- 
pletely confident that these 
normal conditions will be satisfied 
within a reasonably short time.'* 


'iCMICU LU LUC UIUCOK. 9IU1UU Kv ilb n j _ . ■ 1 e 

Forecast at the time of the Tights Bo ^T d ’ 

A total of ISp net - per a - fa “ 1 * nchts ls ^ ie t0 ^ he - stAte * 


Shellabear 
Price loss 


beginning or October fotlowing 

tinplate cost mcreases. There is Pre-tax profits at LCP Holdings “ “A" forecast at that °^ ned Xa ^' onal Enterprise Board, 

no consistent pattern to MBs hare more than doubled Following swre was toiwasi The other industrial concern can- 

profits. so it is safe to project Uu? rights Issue, new acquisitions ® “ *, wusp vassed for its support of the Builders and civil engineering 

around £48m. pre-tax for the full and good performances from irora P rouis ins ti tut ions’ “package" was contractors, Shellabear Price 

year. Bui at 233p the shares do several of the seven divisions. The Insurance broking opera- Johnson and Firth Brown itself, IHoldtags) reports a loss of 

HOt look particularly out Of hue n.i«na fwiM finnB flf the sraiin wonH-ti/irlp . ca__.^. i n ..M«.Laaj ii. Mcs ruh) f a*i th* ei«* * 

yielding S.6 per cent covered 
under three times. 


London 

Scottish 

Finance 


whole of last year:- the capital They are seeing a considerable approach three mouths earlier. last year. 

expenditure and rationalisation Subsequently the institutions. In view of the deficit, the 

of the past lew years fdta'ing pul on tha books, and ta addition- ^| ch hold some 40 per cent or directors are not declaring an 
which the locations used hare the results wifi 1 be enhanced by Dunford’s shares, decided to- act interim dividend and a recom- 

fallen from 11 to 3) have at last “f without industrial partners. They mendation as to the final will he 

brought their reward, aided by Efforts to co *”* ,n esp«nses have revived to proceed themselves made when the -fuli-y ear results 

improved demand. In fact. hmo. succ^ul and on the ^ a private sector Eusndai are known, 

rationalisation seems to be the Insurance broking. sloe . . package by agreeing to under- In 1973, the net total of 2.47GIp 

watchword at LCP. Vehicle dlstri- 0£ “C® 111 * write a £3m. rights issue bn terms Included an Interim of O.STip 


fpr lhe year 


bution is being re-organised In afiamsl Sa per cent. ag g0(X j ^ available from Pre-tax profits 

line with the policy of British - i • • j the NEB. This scheme was totalled £430.021. 

Leyiand towards btaeer dealers • comment adopted and published late last' The' chairman. Mr. P. M. Price 

rarryins more of the Leyiand Heath lookB ^ return nOm. W€> ek by Dunford, which has re- tells shareholders that the 
marques and LCP could gam Dre .j ax this year taking earnings buffed JFB's offer as “highly un- principal reason for the first half 

* .w „ «h„ r- «, here ar lhe e *P cnse of smaller per share on average capital up welcome." The City’s equity deficit was a serious and 

concerns. On the DIY side, two ° 0 ar oSid 5o p . On that basis the banks. Equity Capital for Industry unexpected loss on one large 

period last yea., The chaum.in. comnanies have been boueht and >7 jm h a and Finace for Indusrrv are nar- enntract ranniririrr a ciiFictant>»l 


FOR THE first three months ot 
die current year, the volume "I 
new business at London Scot fish 


period last year, me cbairmun companies have been bought and prospective p/e at 4Qlp Is 8 which and Fmace for Industty are par- contract, requiring a substantial 

l l'««2 ncuaan y integration benefits should be compares with an average for ticipattag wlTh the instnicnons In provision to be made ta the 

\n n in-™™. ... jit ., avp sfie “- So prospects look good the brokers of around 9 end therniderwrittag ofthis package, period under review. 

increase \uu na\e and the borrowings are moderate double figures for- Minet and JFB declined to comment on Certain internal reorganisation 


The MLR 
an initial 
steps were 

remedy the situation. However. Xt Sip the shares yield 
it is too early to say to -vhat prospective 11 per cent, 
extent the increase in borrowing 
rates ill curtail the volume of 
advances, says the chairman. 

For the year ended JuJy 27. 

IflTG. ore-tax 

£283.304 compared win miu. 910 hax-p- hpa>n 
previously Turnover was £2^4ni. „f. ri f. n “ e€n 
against £2.3lm. ' audiiora. 


impact on profits but at j, hout 3 lhird 0 f shareholders Sedewiclt Yield is towiah at the matter of the approach has been made to' deptay 
, u funds w t* 1 ® last balance sheet 3 per cent., and Australia which, it has emerged, was inltf- resources to meet the conditions 

a ^ where the business Is largely in ally made to It to participate in which now apply. The directors 
*-ne class) Jt currently accounts ? suport paekage wth the expect that trading in the second 
for perhaps a quarter of operat institutions. But Mr. Philip Ling, half of 197S will reduce the loss 
T qmno V£knc tag profits. But brokerage ta- JFB's genera) manager and a now shown. 

JuaUl|id fjCLj. current half' has 

The accounts for lhe year to continued to grow* at more than D a 1 

MinotS April 30, 1978. of Lompa Securities 50 per cent, and exchange profile JxCCGlVCr lOT AlifflOWCSl SUU. 
vared with £310518 ha ^. e bM?n oualiGed hv the are rtill flattering profits- growth . . - ^ U fe V ” W U " 


December JS “JSl. fnTS-JZ Wcb‘b„ e pro^Sirte^^T. 

9 at noon. realisable value of the group stock mg upward* in 1977 IS. prompted the Board of Anglowcst sfdiary ta RKT Textiles plus some 

DIMBLILA TEA 


A loss or £33.791 for 1975 is 
reported by Dimbula Valiey 
( Ceylon) Tea Company, compared 
with profits of £5.1.137 previously. 
Turnover is £4frL347 against 
£370.914. 

There is no tax charge (£2.390 1 



Backing for Low & Bonar 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application !i. i-* Ocrrr Mude lo lhe Council of The Slock Exchange tor the undermentioned Stock to be admitted to tho Officio/ List. 

Essex Water Company 

• incorporated in Engijnd on Vue *::.*» July 1561 bv tae South Essex Waterworks Act. 1361, the name of the Company 
neinij -.^r.jed un the 1st July, 1970. by the Esse* W3ter Order. !970.) 

OFFER FOR SALE BY TENDER OF 
£ 4 , 000,000 

9 per cent. Redeemable Preference Stock, 1982 

(This Stock will mature tor redemption at par on 2nd January, 1982.1 

Minimum Price of Issue £94 per £100 Stock 

yielding at that price together with the associated tax credit at the current rate £14.73 per cent 

Tnis Stock is an mvestn-en! .-unhoused by Section 1 of the Trustee Investments Act 1961 and by 
par.-graph 1C tas amended m rts application to the Company! of Pari ll of the First Schedule thereto. 
Under iha! paragraph, lhe minimum rale of dividend on the Ordinary Capital of the Company was 4 per 
cent but. by Ine Trustee lnvesini-*nis iWaler Companies! Older. 1973. such rale was reduced lo 2.5 per 
c«:-ni m relation Ki di /mends p.n*j curing any year after 1972. 

The ptefoic-nua: dividends on ;hi* Stock will be at the rale ot 9 per cent, per annum, and no tax will 
l -J<:- ducted there- fiom. Under the imputation tax system, the associated lax credit al lhe present rate of 
Advance- Co'poial'on Tax (25 roths of me distribution! is equal to a rate of 4 1L 13ths per cent, per annum. 

Tenders lor the Stock musl be made on the Form of Tender supplied with the Prospectus. A deposit 
ot £10 per £100 nominal amount of Slock applied for must accompany each Tender, which must be sent, 
lo Deloitte & Co.. New Issues Department. PO Box 207. 128, Queen Victoria Street. London EC4P 4JX. In a 
sealed envelope marked "Tender for Essex Water Stock" so as to be received not later than 11 a.m. on 
Tuesday. 23rd November. 197S. being "the time of the opening of the subscription lists." and before 
which no allotment will be made. The balance of the purchase money will be payable on or before .. 
21st Ocember. 1976. Tenders must be for a minimum of £100 Stock applied for and above that in multiples - 
of £100. A separate remittance must accompany each Tender, and Tenders at different prices must be; 
made on separate lorms. 

STATUTORY AND GENERAL INFORMATION . 

The Company then named South Essex Waterworks Company, was incorporated by Special Act of 
Paiharr.ent rn 1861 and under tms and subsequent Acts and Orders now supplies water in an area of 
approximately 594 square ratios including the London Boroughs of Barking. Havering and Redbridge (part), 
and lhe administrate e areas >;>i jhe District Councils of Basildon, Braintree (part). Brentwood (part); 
Castle Point. Chelmsford. f.iaUor:. Rochtord. Soutnend and Thurrock. The estimated population directly 
supplied is 1.329 WO person.-.. Tin- length of the Company s trunk and distribution mains is approximately ' 
j.260 miles, supplying consumes under approximately 503,000 domestic and 12.000 metered assessments'- 
•■•"l- c-r> 'vfr.ino. seme -8 uiilir.m gallons of water daily In addition, supplies <>| water are at present 
afforded in L'jiIV lo the Anch-in Water Authority and the Lee Valley Water Company. ' V *- 

Thu piCSffit issue is i '-in-i m.ide ;o provide funds to redeem £3.000.000 of 7 per rent. ( tenner ly 10 pef 
cent 1 RodeGRMbio Pri*fer‘-i*ro ?.r--cF ’076 on 3ist December 1976 and towards the financing of capital 
e%rcnditu»e incurred u» to bv incur iud 011 modernising and extending existing works and on 'mains and 
c-ih-.'i v.-oiks necessary for the maintenance and improvement of supplies in the Company's ar~a 

Copies of lhe Prospectus, on the terms ol which atone Tenders will be considered, and Forms of 
Tender may be obtained from: — 

Seymour, Pierce & Co.. 

10. Old Jewry. London £C2R 8EA. 

National Westminster Bank Limited. 

1 Stab jn Parade. V'Ctona Road. Romford. Essex RM1 2 jb. 

.:•! f--.'iu liie Odicoi 01 Wie Company al 3-12. Sou.h Sireol, Romford. Ls.sej. HM1 2AL 


to appoint . a Receiver and property interests— will be the 
Manager over Its operating sub- writing off of the sharehold'm; 
ndlary Advance Domestic in ADA, the book value of which 
Appliances fADA), which dlstrl- is £184.980. 
butas the domestic appliances of Hie parent has also advanced 
JVesringhouse Corporation o£ the loaos of £2BS,700. which may be 
U.S. end of tx.-noites (France). A wholly or partially recoverable, 
request taw been made to suspend depending or the Receiver. But 
. , u stfng of • Any lowest, in the main effect will be to arrest 
■which Robert Kitchen Taylor has the losses betaq incurred because 
The increased offer made by Acceplauces have been received ®-.A9Mln£0f.7M per cent, of the of.tlie ADA operations. 

I^iw and Sonar Group for IL P. In respect of 11,939573 Ordinary ®3 u,t V- Ttre suspension price was It Is pointed out that ADA has 
Gregory and Co. has been shares (98.5 per cent.), and I0 P- , no connection with Anzlowon 

accepted by the Gregory Board, 1.197.174 Preference shares (90.6 At present ADA is not beinc Distributors, distributors of com- 
wnicb has re-affirmed its original per cent.). The offer remains -wound op- and . both ef the merdal laundry equipment and 
recommendation to shareholders open. = rorelsn suppliers have announced electrical appliances, 

to Accept • the offer Necessary ' readiness to nelp. 

appi-evais for rhe take-over ro go NO PROBES The decision to call in a NEW ICL OFFSHOOT 

ahead bare now been received Secretary of State for Prices J?*?®”®*/**? taken becau re . ... .. . 

from tiie statutory authorities and Consumer Protection, has t S?„? ro W* of 8 re ^ J , rn t0 .»•*??*' ntZ 

Low and Bonar had increased decided, on the Information at ■JS 1 ** ,s rem0 * e . “id does 

irs viiginaJ bid of S.U.05 per present before him, not to refer v ''ir ran * prov ^ slon ^ ur_ ^ °wned fiubsidran. com- 

1 - d • « rnoi* ftnoriros mne tn oior ci o i mo t*ri nfmni 1 


share to SAI.15 cash following an the following proposed mergers 
increased offer of SAM 3 from to the Monopolies Commission. 
Falkiner Holdings, an Australian They are:— Allied. Breweries/ 

croup with a holdinc in Gregory. Teacher (Distillers); Tho De 
'l he transaction will involve the La Rue Company /Arbor lie. 
a.xiuisltion of 2.31B.M6 shares of 


ther finance."” " pany in Malaysia. International 

The effect on the parent com- Computers f Malaysia 1 Sdn. Rbd.. 


■Kr cents, fully {laid, heing the 
whole of lhe capital of Grepnry. 
Thu revised bid of 3A1.13 wnuld 
mean a total cosh outlay . of 
S.\2.(irt3.453 ( £1.017.7671. The 

funds ta ill bn provided fiom 
existinc Low and Bonar resources 
and by borrowings in Australin. 

THOMAS TILLING 

international Medical Supplies 



Shell’s Windarra bid 


BY PAUL CHEESERIGHT 


SPENCER TURNER 

The Dent Kownes offer Tor 
Spencer Turner and Boldero 6 
per cent. Preference slock i-, un- 
conditional. . Acceptances have 
been received for £167,059 stock 
192.81 per cent.!. The offer re- 
mains open. L vrERNATlUNAL oil major, 

I nrvTRMO-I rw SheB, wilJ this week make a Urm 

HMu , ; X, ^ ".bid for Poseidon's half share or 

v-rp.»< . ^® nrho * which last Friday made t j ie Windarra nickel mine in — c. — r 

and Sen-ices, wholly owned sub - - n , ^ s , ^ VYesteini Australia, thus confirm- price at the beu 

sidinry of Thomas Tilling, has Ff r . "P 1 ,;? rea ‘?£ ins the suggestion made curlier month .10 BUG ai 

acquired" Roas and HUIiariL “^a“ be^buvta^'f ,,ff ta tiiis column. The nature of the 6JJ0. Its i , _ rival 

[her LCW shares -- offer 


■suppliers of orthotic appliances 
and medical equipmeni based in 
Dundee. 

Consideration, subject to the 
attainment of profit forecasts, will 
bo £170.000 cash, of wluch half 
ta'* lien* paid on account.' 

RORT. FARNVVORTH 

The William Reed and buns 
offer for Ruben Famworih has 
been declared unconditional. The 


African producer • paid iwo 
Interims of 15 cents, a third of 
IS cents and a final or 512 cents. 
The fciroup reduced its selitai: 

beuuuimy of the 
an ounce from 

Ku5tvnbur.-r 

Platinum also brought its price 
into line from 8 ISO. ■ 


Uimu--.li «s not known and the re- 

market i^nrhn's hniriin.. i 010 -Ceiver of the failed company. Mr. 
cMtautada? now . Noel Buckley, says i hat no figures 
c u are available for the book value 

bei,? iil tsS™ "”" e «*“» in 

Jej^cl toe 4 uo^” P ^ 2 i S , 0 S.: T-- Ciiamber „ Mines lh.. 

Mereham B C ank adviscrs BiJ1 ' c[ ays JSiry Development .Sletation. ^ings the total for the hr.t t-„ 


GOLD OUTPUT 

.South African gold output in 
October was T.U»i9.ii82 ounces, the 


nun owed SSom. fflS.kni.). has 
said that- if no suitable offer is 
forthcoming for Pnueidon'5 main 


RENTOKIL 

SsSi= 


has turned Renlokil hack into a darra. thus linking it with the 


months of Iho year tn IU.ii/i.r2S 
ounces compared with Ht.OS'.l.OT.I 
ounces in lhe *au*e period or 137.7 
when the total for the 12 months 
turned out to he the lowest for 
14 years at 23.7Um. ounces. 


“ d «"» shares 

IMPAIA LIFTS 

ITS INTERIM 

. , -. . — a cioae Impela Plotimim has announced of £148,749 compared w/tb 13^883. 

stated in our report on Salurda)-. corapanv. The holding comoinv a first quarterly interim dividend The final dividend is 2 -jj.4o:j 

November 13- now has 34.538.750 Remokh Of 20 cents f!4p) for the year to net per 3Sp share llfttnq the total 

UDT-ANZ BANK 5hareS ‘ Tune SU In 1975-76 the South from 3.flB33ap to 3.lS43p. 


„ . mcludinu itself. 

tHi.ni per ecru. >. The offers have Sophus- Berendsen lia» n Ur : 

esl 5£ ded unl ' fur ^* r chased a further 100,000 Rentohil 
5*“, Tht V Percemagee tor sha r es so that less than 33 per 
Ordinary acceptances and tor cent, of the shares are now ui 
J* « nL • Preference public hands-whieh is one of 

acceptances were rncorrettly the main definitions of a close 


CLYDE BLOWERS 

Manufacturers or steam and 
sooi blowing equipment. Clyde 
Blowers reports profits up from 
£203.065 to £386,852 tor the year 
to August 31. 197B subject to tnx 


The consideration for the sale 
hy United Dominions Trust of its 
SO per cent, holding in Endeavour 
Investments (New Zealand) to 
Australia. and New Zealand Bank- 
ing Group, already announced, 
will be In U.S. dollars equivalent 
to about 5.8m. New Zealand 

DoUavs — £3.4 m. 

CHUBB-GROSS 

The terms' of Clmhb and Son's 
bid fur Gross Cosh Registers are 
iitie Chubb Ordinary share and 19p 
In pash for every live tiros* 
ordinary sharc.-i. In last Sntur- 
i lay's report Mie cash element of 
ihc offer was omitted. 

SHARE STAKES 

Kulloek Holdings — Mr. J. N. 
0|ipcnheim fa director) _ hat 
acqnired a tori her 22.759. Oi-dinary 
-■hares m.ikinc hb lotal holding 
17.1.000 Ordinary --hares (39.83 pet 
coni.). 

‘'Investing in Suiscss'' Equities 
—Mr. G. VV AshiieJd has pur-- 
chused a ftii’iher 3.000 sliares. 

APV-HAI.L thermo. 

The APV Holdings- offer tor 
Hall Thermotank is unconditional 



ARINFI S.A. 

ARAB lMTERNAnONAL FINANCE COMPANY 


is pleased to announce the, establishment of its wholly owned 
U.K;sijbsbiary 

ARtNri SERVICES LIMITED 

. V’V - situated at 

1 70 Piccadilly, London W 1 V 9 DD 
telephone: 01-409 2901 ; 
Te^xr^ai 2036 ARINFI G 
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ial Times Wednesday November 17 1970 


ntkrnaitonal financial and company news 


urther rise in sales 

nd 


,lrd tritj^s 
mort 


(i 7.- 

l; 


-4U5CO ENJ>T 

5, the Dutch multi- 
eleetricai group, has 
net profit in -the first 
nths of this year by 271 
from Fls.96m.' in the 
riod in 1975 to Fls.357m. 
r. In particular, during 
i quarter of this year the 
rofit increased from 
to FLs.l25m. 

, increased in the first 
nths by 16 per cent to 
i.‘ from - FIs. 18.5m. last 
3 in the third quarter hy 
cent to Fls.7.3m. from 
in 1975. 

or the whole of 1976 
?xpects a sales increase 
- per cent. . which dis- 
d the Amsterdam stock 
on which the. shares lost 
and closed at Fls.27.40. 

: Board member and 
director Dr. Jan W. G. 
•, commenting on the 
: ' aid Philips “ is not yet 
by these better results 
gures show that a com- 
ic very has not yet been 
Compared to 1974 the 
t was 93 per cent, lower 
■ third quarter, namely 
against Fls.l44m'. in 
: j net profit over the first 
Vlontbs in 1974 was 
■ _ s against Fls.96m. this 

p* after taxes increased 
i irsi nine months from 
to -Fls.419m. and iii the 
.. arter from Fls.51m. to 
The company result 
from Fls.7m. to 
and net profit per share 
increased from. Fls.0.42 
• 8 . - - 



Permission sought 
for sharp rise 
in CGE dividend 


■ Irt'uor HumpUrteS 

Philips Television factory at Eindhoven, Holland, 


The Board expects that the 

sales increase which decreased 

this year quarter by quarter will 
be lower again in tb ft >. third 
quarter in spile of the .fg.er that 
over the -whole of; 1976 ‘total 
sales increase of .12 per- cent, 
is expected. This, howeveiv is 
a sales increase in guilders. It 
is questionable.' the Hoard says, 
whether a volume ’increase' -of 
9 per cent, can be reached, in 
the next.few years. . 

The Board says it expects 
increased competition from the 


•Japanese electronics industry. 
The fourth quarter will be diffi- 
cult and revival in investment is 
Egging, the Board says. 

Philips is negotiating an impor- 
tant order from an Arab country. 
Dr. Offcrgelt says: “It is going 
to be an order in the telecommu- 
nications field of set'cral billion 
guilders." 

Philips' sales increase covered 
all production areas especially in 
the Western industrial countries, 
in Great Britain, however, sales 
were disappointing. 


BY DAY1P CURRY 

FRANCE’S leading electrical 
group, Compagnie Generate 
crEleclricile, has promised 
shareholders a ‘substantially in- 
creased dividend for 1976 pro- 
vided such a move would not 
Tail foul of the Government's 

anti-inflation programme. 

In a letter to shareholders, the 
chairman, 31. Ambroise Roux, 
says nine month. 1 ; consolidated 
receipts rose to Frs. 1.7bn. 
from Frs.ll.84bn. for the same 
period last year, and that this 1H 
per cent Improvement should 
be maintained over the full year. 
Group consolidated income, 
Frs. 141m. in 1975. should re- 
main above Fro. 250m. this year, 
despite a Frs.lQm. tax surcharge. 

M. Roux is hesitant to give a 
long-term forecast in view of 
the decline of the French 
economic recovery and the un- 
known effects of "the Govern- 
ment's austerity programme, 
with its price freeze and tax 
surcharge. Neither consump- 
tion nor investment look likely 
to make real progress, he says. 

For the parent company. M. 
Roux forecasts profits of around 
Frs.llSm. against Frs.l 03.5m.. 
apart from exceptional items. In 
1975 the company distributed 
Frs.S7.3ni in dividend. 

The chairmalr says group re- 
sults were stronger than last 
year, due mainly to a better 
situation at Alsthbm. the merger 
of Alslhom with the shipbuild- 


ing group Chantiers fie l’Atlan- 
tique arid the better fortunes of 
some table manufacturers. ; 

' GrOdp cash-flow should end | 
the year at around FrsBOOm 
against *r s - "6in.. allowing SO 1 
per cgnt of in vestment to be ! 
covered from own resources. 

M. Roux assures shareholders! 
of the groups continued profit-/ 
ability and pledges “massive’'; 
investment to guarantee future f 
activities..-. 

This .. pledge is certainly in- 
tended to reassure shareholders 
worried .by the effects of the 
radical restructuring over the 
past 'two years of the group's 
nuclear, computers and tele- 
communications activities in the 
interests of streamlining French 
industry according to Govern- 
ment ideas. 

This .-period has seen the 
formation of the computer con- 
cern CII-Honeywell BulL in which 
CGE is an importani shareholder.! 
the merger between A 1st horn and! 
Chan tiers de l'Atlantique. and 
the planned absorption by this 
company of the nuclear engineer- 1 
ing . activities uf Compagnie! 
Electro-mechaniqup in an effort | 
to consolidate the French nuclear: 
construction effort. ! 

In the same period. CGE’s! 
nuclear technology was passed! 
over by the Government in] 
favour of the Westinghouse , 
system, licensed by Empain ' 
Schneider subsidiary Framatonie . 1 


Big Danish 

banks seek 
loan stock 
overseas 

Bjr Hilary Barnes 

COPENHAGEN, Nov. 16 

COPENHAGEN Handelsbauk, 
Denmark's largest commercial 
bank, said It plans to raise up 
to KrfiOOm. abroad in the form 
of non-convertible loan stock to 
secure its equity ratio, which 
under Danish law Is a mini- 
mum of 8-per cent, of deposits 
and guarantees. 

Earlier this autumn Danske 
Bank announced a similar 
move and has so far. raised 
D!H70m. 

Handel shank said the money 
will be raised in leading cur- 
rencies. The October realign- 
ment of the European snake 
currencies when the crown 
was written down by 6 per 
cent, against the mark, has- 
made the transaction oppor- 
tune, it added. The money will 
be raised through private 
'placement and with minimum 
maturity of five years. 

The Danish biinks are look- 
ing to the foreign market 
because current bank legisla- 
tion has frozen the spread 
between interest rates on ad- 
vances and deposits, squeezing 
their opc&tiug profits. At the 
same time a substantia] State 
budget deficit 'has pushed up 
the money supply and bank 
deposits very rapidly. 

With the market value of 
leading bank shares depressed. 
It would be difficult for the 
banks to raise large sums by 
making share issues. 


Thyssen is more 
optimistic than 
its competitors 


■ BY GUY HAWTiN 

THYSSEN, the major West 
German steel manufacturer, 
expects to pay an unchanged 14 
per cent dividend for 1975-76. 
This will, no doubt, come as a 
pleasant surprise to shareholders 
who must have been somew-hat 

depressed by news emanating 
from the industry as a. whole. 

After an Inauspicious, start to 
the 1975-76 business year, which 
ended on September 30, the 
group noticed a sign of an 
economic improvement With 
turnover, production and profits 
showing indications of an up- 
ward trend, the concern is 
looking forward to reporting 
“satisfactory profits.” 

According to the group’s 
bulletin, “ Thyssen Aktuell,” 
shareholders can count ou 
another payout of DM7 per 
DM50 nominal share. The report 
admitted that unsatisfactory 
steel earnings bad depressed 
profits, but said that the in- 
creased volume of demand, 
coupled with improved earnings 
in other sectors bad brought 
about an overall improvement 
m profits. 

The processing branch had 
shown far more healthy earn- 
ings than in the previous 
business year and the trading 
sector had done well. The 
group’s subsidiaries bad also 
produced "a pleasing contribu- 


FRANKFURT, Nov. 15 

tion” to the improvement in 
profits. 

Thyssen appears to be more 
sanguine about the immediate 
future than many of its steel in- 
dustry competitors. After a- 
promising start to 1976. the in- 
dustry's trade association 
reported that orders this 
summer weakened to the levels 
recorded at the low point of 
1975’s recession. 

Thyssen Aktuell says the 
group believes that after a 
noticeable slowdown the West 
German economy is moving up- 
wards. The domestic steel 
market was expected soon to., 
move out of its current weak 
phase, while signs of increased 
economic activity in other indus- 
trialised countries was expected 
to stimulate steel exports. 

The demand level in the steel 
processing sector varied from 
area to area. However, the 
development of orders in the 
capital goods sector indicated 
that an improvement was on the 
way. The overall outlook for 
the Thyssen group in the 1976- 
1977 business year was “in na 
way unhealthy.” 

Naturally Thyssen, Europe's 
largest steel concern, bad been 
affected by the steel crisis. saftT 
Thyssen Aktuell. The group's 
external- turnover in 1975^76 fen 
by 4.5 per cent, compared with 
the previous business year to 
DM20 4bn. (f5.1Sbn.>. 




setbacks 
idermine Boliden’s hopes 


r \ r. 


ILLJ AM DULUFOftCE 

' RAISING' its 1976 earn- 
’ icast 1 'at : ' the half-way ’ 
oliden. .the Swedish 
‘ ad chemicals concern, 
forced to cut back . Us 
is sharply again in the 
th Interim report.' The 
sons are the collapse, in 
of copper since August 
dec! ining ; ratc_of the 

. , which had pre-tax 
of Kr366m. in 1974-and 
Kr.32m. last year, now 
5 4 profit before appro-: 
6T Krfim. '(£725,0001 
Cs of Kr2.5bn- (£365 m l 
A further loss will be 
it is calculated, by an 
tary income of Kr.9m. 
justed net profit would 
.t: at Kr\3 per share 
net loss of Kr.6 per 
■975.. Last- year Boliden 
vidend to shareholders 


by only Kr.l to Kr_10 per- 'share 
after transferring Kr,163tf£,fibm 
inventory; reserves. .. r 

in the half-year interim report 
in.. ; August the management 
anticipated an operating ^profit 
of Tvr.l30m. and pre-tax earnings 
of Kr.69ro. this year.:. Operating 
profit now expected tb ifeach 
no more.. than jvr.TOm-f after 
straight-line depreciation'.' of 
Kr.l35m. .- ;. :£ . 

'. Net financial costs" pre- 
dicted to be Kr.74m., a growth 
of Kt.3 Jm.. from last, year:.: 3lr. 
Ake Palm, the managing, til rector, 
says that Boliden has arranged 
for loans totalling sornqfKr-oOOm., 
including a 540m. loajr. this year 
in order to-' reinforce group 
liquidity for the ^contingency 
that the “ hesitant attitude of 
world industry.,- may persist 
through 1977.** !)fet all the loans 
have been utilised so far. 


1 . . 
4^ 


eign Banks in London— 
nual Reyiew 

. eign banks have opened new branches or representative 
..in London, this year, while, only . four small representative 
have been closed. There are now 235 foreign banks directly 
»nced in London, compared with 244 in 1975. In addition 
255 banks, directly represented in London., a further 93 
and financial institutions are also represented through a 
aiding in one of the 34 London-based consortium banks, 
importance of London as a majr banking centre is hLrh- 
by the fact that a II but 79 f the worlds largest 100 
ire directly represented there.' 

: - 1 _^obonds in Perspective— 
'Special Report 

» * ial report cn the Eurobond market by M $ Mendelsohn 

down who is earning the big' money in the issuing business, 
of the evidence suggests that the biggest incomes goe to 
few large banks and that the majority are in the issuing 
s for . prestigious advertising rather than money. On an 
■ Eurobond issue ( S40 millions! the lead manager may earn 
h as S 122.000. with five co-managers' taking about S62.000 
nd with fees for another. 180 to 200 banks in the syndicate 
n a paltry S4.5U) each and as. little as SI. 200.' Indeed, the 
-■'suggests, sometimes the disparities are even greater. 

RE BANKER 

ordered through /bookstalls price £ISQ or direct from 
i House. Cannon Street. 'EC4P 4BY. Price £1.30' 

/EMBER ISSUE OM SALE NOW 


STOCKHOLM. Nor. 15. 

The ratio of group equity to 
the balance sheet is currently 
some 33 per cent, having de- 
clined steadily from 41.6 per 
cent, in 1971. But this is not 
unduly low by Swedish company 
standards. 

In a second move to improve 
cash flow the", management in- 
tends to- reduce the relatively 
high level oCttPital expenditure 
from some ,Kr. 350m. this year 
to Kr^OOraL-iln 1977 and to seek 
Government: permission to post 
pone for '3 couple of years some 
of' the- heavy . environment-im- 
proving’ investments Boliden 
has heen_ compelled to under 
take. 

An annual investment of 
Kr_200m. corresponds roughly 
to the management's estimate of 
the cost calculated depreciation 
needed yearly up to 1980 and 
allows, therefore, for no oxpan 
slim .during (his period. 

Group sales during the first 
-nitip months of this year were 
KrXTflbn. or Kr.l 1 ? On;, higher 
than-in the corresponding period 
last-year. Consolidated operat- 
ing* profit after straight- line de 
preciation of ,Kr.99ni. was 
.KrJBra. Net financial costs of 
KK45m. (up Ki\23m.) and an 
extraordinary income of Kr.Ura. 
gave pre-tax earnings of I\r.27m. 
compared with Kr.5m. at the 
nine-month stage in 1975. 

The squeeze on margins from 
the declining , copper price and 
continued weak^ demand for zinc 
has: been aggravate^ by “some 
disturbances in production.” An 
’Improvement in Boliden's smal- 
ler .chemicals operations has 
partly compensated for the de- 
cline on the metals side. 


Cities service outlook 

Cities Service Company ha* 
. announced it expects 1976 
eanrfhss to exceed the 
previous, record 5203.6m.. or 
S7.58.per share, in 1974, Reuter 
reports from Tulsa. 

■ Ip 6 1975 Cities Service earned 
$1 37.7m., or S5.12 per share. 

The company previously 
reported nine-month earnings 
of «57.4uu or $5.80 per share, 
up from 591.1m-, or S3 .39. 

Cities Service also said 
capital spending for the year 
wquki he about SoOOm-. up 
from ' the previous record 
MTHtl fa 1974 and last year’s 
SASte,. 


SMITHS 


suits for the year ended 31 July 1 976 

1976 


lover 
iing Profit 
fit before Tax 
lover for use Overseas 


£180,850,000 
£17,496,000 
£16;168,00P 
. £80,100,000 


; ..-T975 

£157;|6o,000 

£15,137,000 

£12.543,000 

£67,400,000 


+ 15% 

-r 16% 

-4-29% 
-f 19% 
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. . the results can be considered satisfactory in view of the difficult circum-' 
;es which prevailed throughout the year. : - = . . 

a again this reflects the strength derived from our large spread of businesses and 
neasures that we have taken to improve productivity and efficiency.'' 

extract from the Review by the Chairman. Mr. E- R- S/sspn in the Report & 
Hints for 1976. Copies of this and of the Special Report 1976 can be 
ined from the Secretary: ' " 

SMITHS INDUSTRIES LIMITED 

' croCLEWDOD LONDON NW2 6JN 

JFACTURERS OFr VEHICLE AEROSPACEi MARINE. “EDICAU ™WNG. AIRMOVING AND 
AULIC U EQUIPMENT; CLOCKS. WATCHES. CAR RAD, ?*_^lc*£Ii£ S . * ND INDUSTRIAL 
tfMENTS. AMD DISTRIBUTORS PARTS AND ACCESSORIES- FOR VSHiCtfs. AND TOR 
STPIAL PLANT AND MACHINERY. , . . .. \ ' 

•Jr ■ ' ' ■' • 


Can your U.S. 



give yon all this? 


1. A distribution system 
that reaches out to 
Main Street, as well 
as Wall Street. ' 

Merrill Lynch Government 
Securities has trained 175 
Account Executives of Merrill 
Lynch Pierce Fenner & Smith 
Inc., another member of the 
Merrill Lynch family of finally 
ciai companies. • . 

Located in 60 Merrill Lynch 
Pierce Fenner & Smith Inc. 
offices throughout the world, 
these Account -Executives 
apply their special expertise to 
all kinds of goverinnent secur- 
ities and l'elated instruments. 





4. Firm bids in 
good markets and bad. 

In a month that included a good mar- 
ket (April, 1976). Merrill Lynch Govern- 
ment Securities had an average daily 
volume of $1.5 billion. Even when 
things got tough (May, 1976), the figure 
was still impressive— $1.2 billion. 


2. The kind 
of stature it takes to 
work with the Fed* 
the Treasuiy, and 
U.S. Government 
agencies. ' 

Merrill Lynch -Government 
Securities has played a lead- 
ing role in developing and 
supporting many agency 
securities. Examples include 
GNMA Pass-Throughs, 
FNMA’s, FederalHome Loan 
Bank bonds, and securities 
of The -Farm- .Credit Banks. 


3. The flexibility 
to handle everything 
horn tiny trades 
to mammoth trades. 

In a recent month, Merrill Lynch 
Government Securities handled 
trades as large as $400 million 
and as small as $1,000. 


5. Full-time research. 

Merrill Lynch Government Securities 
has a staff of professionals whose only 
job is to study the government securi- 
ties market and the factors that affect it. 

They prepare two authoritative 
analyses: a Daily Money Market Com- 
ment , unique in the industry, and a 
Weekly Government Securities Bulletin 
which includes 20 tables showing 135 
separate economic and financial 
indicators. 





6. Outstanding talent 
and teamwork in trading, 
sales and research. 

Merrill Lynch Government Securi- 
ties makes a point of having experts 
work together on all its activities, 
r : . ; fr:r‘;; r not just a few. Shown at left are 
jf'riiijifl’- kj ■ ■ Eugene J. Sherman, Vice-President, 
e, 'i^ • Research. Morton Swinsky, Senior 

Vice-President, Agency Trading. 
And Robert H. Meyerhoff, Execu- 
tive Vice-President, Sales. 

Together they have more than 
66 years of experience in financial 
markets. 



The leading firm should give you ail these things. Not just a few. This firm does. 

MeiriB Lynch Government Securities Inc. 

Merrill lynch Government Securities Inc„ Merrill Lynch International & Go, 

Merrill Lynch Pierce Fenner & Smith Inc. & Merrill Lynch International Bank Ltd. 
a*e members of the Merrill lynch & Co., Inc. group of companies. 


Branches and subsidiaries and affiliates in Abu Dhabi^Amsterdam, Alliens, Bahrain. Barrelnna. Brussels, 



Joint venture ^Tehran— Iran Financial Services Goj. 
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JAPANESE COMPANIES 


Kawasaki out of the red 


BY CHARLES SMITH. FAR EA5T EDITOR 


A 37 PER CENT. Increase in 
export volume combined with a 
20 per cent rise in domestic 
prices helped to put Kawasaki 
Steel Corporation, one of Japan's 
five big integrated steelmakers, 
back into the black during the 
six months from April to 
September, the company 

reported to-day. 

Profits, however, remained far 
below the levels recorded in 
1973. the last boom year of the 
Japanese economy before the oil 
crisis, and Kawasaki is nor espe- 
cially optimistic about further 
improvements in its perform- 
ance. It thinks profits during the 
current six months (October to 
March) will equal or very slightly 
exceed those for the business 
period which has just ended. 
Kawasaki's recurring before tax 
profit for the six months ending 
September was Y2,513m. (about 
£5.6m.) compared with a 
YS.462m. loss in the 1973 period 
Profits before tax twhich include 
non-recurring items such as 
property transactions and certain 
types of sbare sales) are slightly 
down from a year ago at 
Y3.513m. (Y3.52Sni. in Apnl- 

Septemher 1975). This, however, 
merely reflects the fact that 
Kawasaki, in common with other 
steel companies, has indulged in 
less " window-dressing “ of its 
accounts this year than was 
thought necessary a year ago. 

The lucky combination which 
gave Kawasaki its improved 
results is apparent from the 
hreakdown of export and domes- 
tic sales figures which the com- 
pany published with its business 
results. Total shipments of steel 
during the six-month business 
period showed only a 1.4 per 
cent. increase on a year ago 
(totalling 5.7m. tons, against the 
y*-ar-earlier fi/nre of 5.6m.). 
Exports, however, rose from 
1.7m. to 2.3m. tons, while domes- 
tic shipments of steel were down 
from 3.9m. to 3.3Sm. tons. Aver- 
age export prices over the six- 
month period were rather lower 
than a year ago (and substanti- 
ally below the domestic price 
level for Japanese steel), but 
Kawasaki still earned 21 per 
cent, more from exports than in 
April-Septeinber. 1975. 

Kawasaki's domestic business 
was rescued in April-ScRtember. 
1976. by a Y9,000-per-ton price 
increase which the steel industry 
negotiated during the summer 
with major consuming industries, 
with the tacit support of the 


Ministry of International Trade 
and Industry. 

The effect of this rise follow- 
ing an earlier increase last 
winter was io raise domestic 
prices 20.2 per ceat. above the 
level of the previous year. It 
also meant that for the six- 
month period Kawasaki sold 
steel in Japan For substantially 
more ihan in most export mar- 
ket# f domestic prices averaged 
Y 77.732, against the export aver- 
age of Y73.074), reversing the 
situation a year earlier when 
domestic prices averaged Y64.644 
against the Y83.8G8 export price. 

Kawasaki says that although 
the average export price for the 
six month business period was 
well below the level of a year 
earlier, prices have been recover- 
ing in the short term on world 
markets and are now close to 
autumn 1975 levels. But this 
does not mean that the company 
expects to do particularly well 
in export markets in the next 
six months. Japanese steelmakers 
will almost certainly have to 
slow down their exports to the 
U.S. and Western Europe to 
avert the imposition of uni- 
lateral barriers by Western 
countries. The impact of this on 
the industry’s export business 
will more than counteract the 
recent recovery of exports to 
China. 

Tn Japan. Kawasaki sees 
demand remaining fiat until 
new measures arc taken to 
stimulate the economy. The 
riming and content of these 
measures will depend partly on 
the outcome of the general elec- 
tion due to he held next month. 


Nomura reports 
substantial 
profits rise 

By Douglas Ramsey 

TOKYO. Nov. 15. 

NOMURA Securities to-day 
reported a 184 per cent increase 
in net income after tax for a total 
of Y24.6bn. in the year to last 
September 30, the highest profits 
rise among Japan's big four 
securities companies in the 
period, but insufficient to bring 
Nomura even close to its earn- 
ings record of Y32bn- in 1973. 

Nomura's competitors are 


IMPALA PLATINUM LIMITED 

( Incorporated in the Republic of South Africa ) 

Interim Dividend 

The Directors have declared a quarterly dividend of 20 cents. 
South African currency, per share. This will absorb R2.400.000. 
per pro. UNION CORPORATION tU.K.) LIMITED. 

London Secretaries. 

L. w. Humphries. 

Princes House. 95 Gresham StreeL London EC2V 7BS 

lath November. 1976 


TOKYO, Nov. 16 j 

Nikko, Daiwa (both reported lasti 
Friday) and Yamaichi Securities, 
which to-day announced a 
YS.Sbn. net inepme for fiscal 
1976, up 158 per cent, on last 
year. Yamaichi's earnings, never- 
theless, were substantially less 
than the record YlO^bn. in 1973. 

For Japan's rating-conscious ; 
securities industry, the 1976 in- j 
come statements reveal a widen- 1 
ing gap between the two biggest I 
and the two smallest of the big 
four. Operating profits, a key 
indicator of size, were Y48.7bn. 
at Nomura and Y40.13bn. at 
Nikko (halving the distance 
between the two in 1975), butj 
only Y15.7bn. at Daiwa andj 
Y12.8bn. at Yaraaichi (also ba.lv- 1 
ing the 1975 gap). This trend, in j 
a highly competitive year on both j 
the stock and bond markets, 
underscores the growing view 
here that there are two. not four] 
“ majors'’ in the industry. j 


C. Itoh sees 
profits slump 

By Pauline Clark 

C. ITOH and Co., fourth among 
the biggest Japanese commercial 
and trading groups, is expecting 
a substantial faii in profits and 
a marked slowdown in sales 
growth in the second half of 
its current financial year. 

In a statement following last 
Friday's first half figures, with 
turnover up by 14.35 per cent. \ 
on the same period Iasi year, the ; 
group forecast that total sales) 
for the fiscal year until March ; 
1977 would be only 11 per cent, 
higher. This implies an almost 
halved rate of sales growth In 
the second half of this year, 
compared with the rise in the 
first. 

Profits before special items, 
meanwhile, are expected by the 
group to continue at the 1 same 
level as in the first half suggest- 
ing a more than 40 per cent 
downturn in the current six 
months compared with, the same 
period last year. 

As previously announced, first 
half profits for the current year 
were Y5.4bn. against a loss in 
the comparable 1975 period of 
Y5.6bh. ahead of petroleum price 
increases. Tn the fiscal year 
1978. recurring profits in the 
second half recovered to YR.2bn. 
to give an annual total of about 
Y3.6bn. The company hopes to j 
maintain its dividend this years 
at Y6.0 per share. ! 

C. Itoh's forecast underlines 
the prospects in the latter half 
of the 1977 fiscal year for several 
other major Japanese trading 
houses. Mitsui and Co. which 
also announced a first half 11.8 
per cent gain io sales recently, 
forecast that second half- sales 
would level off to give an annual 
total not much changed from the 
previous year. Prospects for 
Mitsui's end year profit levels 
will, meanwhile, have to take 
into account a 10.4 per cent, fall 
in recurring profits already in- 
curred in the first half. 


Andreotti*s 
Montedison 
committee 
starts work 

By T ony Robinson 
THE. TOP-LEVEL SUb-WJi- 
mittee set up by Prime 
Minister Ginllo Andreotli to 
Formulate Government policy 
towards the complex financial, 

structural and employment 

problems of. The Montedison 
group met to-day to prepare 
the ground-' for the Senate's 
budget and planning com- 
mittee hearings called by Us 
Communist chairman 

Napolioni-Colajaniii on Thurs- 
day. 

The Government's policy will 
then be spelt ont by Minister 
Tomaso Morlino. Although the 

the five Ministers present at 
the meeting declined to com- 
ment On the outcome. It is 
known that they faced three 

main problems. The first con- 
cerns the future legal status oF 
Montedison,, that is to say 
whether it should continue its 
present position as an 
anomalous . mixed private/ 
public committee, as desired 
by the Christian Democrat 
Party, or be reorganised as an 
essentially - State - controlled 
company. This problem is 
closely linked to the second, 
which is,' that of resolving 
Montedison’s' heavy debt posi- 
tion by the Injection of LfiOObu. 
fresh capital from the Slate. _ 

The first problem, which is 
linked to the other two, is the 
definition of Montedison's 
future investment strategy. 
This carries with it the 
problems not only of defining 
Montedison's chemical plans 
hut also the fate of the many 
non-chemical finance, service 
and supermarket activities The 
sale of these activities Would 
help to provide capital for 
chemical investment, provid- 
ing buyers could be found. 

Haw Par 
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passing 

dividend 


IN SPITE of heavy losses. 
Rapid American Corporation has, 
so far. survived Uie crises which '■ 
hit many . similar conglomera- 
tions in the early 1960's. 

. The same can be said of IBv. 
Meshulam Riklls, the entre- - 
preneur who built the business 
up from next to nothing' to a 
$2bn. corporation in the 1960s. 

For over, two years now, how- 
ever, the heavy burden of debt' 
that Rapid American built up - 
. during its expansionary phase . 
has been forcing the company to 
cut back .its operations. 

The announcement that it is 
considering selling its Schenley^ 
alcoholic drinks business— one " 
of its biggest and most profitable 
divisions to American Distilling 
for more than $355m.— is inteiv 
preted on Wall Street as yet 
another indication of the com- 
pany's pressing need to lift the 
debt burden. Scbenley has distri- 
bution contracts for Dewar's 
White Label Scotch and Mat- 
thews Wines among others. 

For American Distilling, the 
- prospective purchaser of Schen- 
ley. the acquisition would push 
It into the big league of drinks 
companies. Last year Scbenley 
bad ' sales of nearly SSOOm. 
compared with American Distil- 
lers sales of around Sl40ra. 

Mr. Riklis come .to the U.S. 
from Israel irr 1947 and in 1955 
bought control of a printing 
equipment manufacturer for 
$25,000. By 1973 he had built the 
company into a major U.S. con- 
' cern largely through acquisitions. 

| In that year Rapid American 
learned net income of S37m. oh 
sales of $2.7bn. 

The range of interests in the 
company was vast, going from 
alcoholic drinks through suits 
and clothing (BVD) to travel 
wear and ultimately retail stores. 
Among its best-known brand 
names was Playtex. the interna- 
tionally famous women's under- 
wear manufacturer. 

The U.S. recession in 1974 and 





review 


The following is the text of the annual 
statement to shareholders, dated 
24 September 1976. by the Chairman of 
Roan Consolidated Mines Limited, the 
Hon A J Soko MP. 
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undoubted siqns of recovery in the 
economies of the majot industrialized 
r-untiies. copper stocks m warehouses 
■erwm hrgh and the r-orsensus ol opinion in 
recent months is that the present recovery 
-.-••II proceed more, siowlv than was at one 
•i"ir expected. While it is impossible to 
p-rdn'.l with certainty- now- soon the. market 
v. ill resume its upward trend, we remain 
confident that a sustained rise in price vvill he 
cvporicni'.cd in the next vear. 

Zambia rontmues to tale part ir, ihn 
discussions nf Untied Nations Commission 
tor Trade and De' elopmenl and with its 

0. 1rtners i-! CIPEC which are aimed at 
?r-.l» ing the pioblen-iS ans<nq from cvr.liral 
■r>bahnres between copper supply and 
demand- 

FINANCE 

While th°tp vta« a '-onso'idatecJ net loss nf 
■-'292 000 fo- the financial %oa'. the company 
ro.-grclnd a profir in the June quarter and at 
sent prices continues io trade at a profit. 
Pir-htabilitv has been improved by the recent 
20 per i;eni devaluation of the kwacha despite 
ir e erchanae losses on foreign (labilities. 

The company has madn eveiv effort to 
contain costs and this has been reflected in 
an increase ol only 10 per cent m the coat of 
production in the 1 976 financial year 
r "inpa/ed with the previous yeai. Capital 
“■P“ndnu r e has been curtailed, and apart 
Tiom maiorde-.alcipn-.ent proic-cts 
civpcndiiure on new fixed assets ir, the 1 &76 
'm^ncial year was only K1 1 million compared 
to K20 million in the previous yeai. 

Careful consideration was given to the 
possibilities of reducing expenditure on 
i Min' development projects, but onlc miner 
-phasipg lo conserve cash was possible. 
Sjn-.f projects were so clor-t to r.ompletic-n 
mat eiincejiafion charges alone could have 
made, the decision Io stop spendina 

1. ncrcnomic. hul for moSl projects il was 

- occluded that completion on schedule was 
in any case vital for the company. 

A nq-v project which was approved is the 
c-'p.insipn of Ihe leach plant ol Chambishi to 
provide for U»e production of cobalt mma! m 
1 278. The company's forecast is that the 
wn.< of cabal; will be high in relation In the 
• of production and it was Concluded 
that the project was amply justified. 

Work also began on the extension of the 
Luanshva concentrator needed for the 
second stage of The exploitation of the 
Baluba orebody.This project, which is laraely 
r.nvered bv new loan finance, is essential to 
order!*' and phased development « Luanshva. 

hi addition to loan lur*ds netioiiaiod bvthe 
company, the Government of the RepublK of 
Zambia through its c^nirai bank provided 
hnjnco needed f o maintain operations and 
borrowings fiom the Banf. oi Zambia 
amounted to K52 million st 30 June 1 976. 

Repayments to the Bank of Zambia have 
begun, but until thesy borrowings have been 
subrijTtiatfy reduced or c'iminatf»d there is 


unforturatelv little immediate prospect of a 
resumption of dividends. 

The extreme shortage of forergn exchange 
which has beset Zamhia for some time can be 
rrpecled to improve in the r.oming months, 
hut this will depend on rhr. price of copper 
maintaining some slrenaih. The company 
will continue to urge nn behalf of its external 
shareholdvs that amounts paid in respectof 
Dividend No. 1 8 mavsoon be remftled 
abioad. 

FUTURE 

The ZamNan mining industry has many 
important asscl? not the least of which is a 
stable polihcai i-hmate and an enviable record 
of good mdusiiiat lelations. Political 
rieveiooments in Souliictn Africa are now 
lating place in aipas well lo the south of the 
company's ciperatipns and transport routes. 
Fo» the future, v.-e should be assured of 
adequate outlets to the ->ra. 

We expect tfiat for sonic time the price of 
copper on the London Metal Exchange wifi 
continue to be an important measure of the 
company's fortunes. As it uses from its 
present levels, we expect that ihe company 
wit) overcome its financial di I ficullies and. 
again achieve healthy proiirs. 

The path we shall travel m the coming year 
does not promise to be an easy one. 
However, the ability io adjust to. rapid and 
quite often sudden change which the 
management of RCM has demonstrated in ' 
ih? past gives me confidence that your 
company will respond positively to whatever 1 
challenges lie ahead. For Zambia, some of the 
• hadepges are rising social expectations, tha 
diversification of the economy, the?. - 

achievement of higher industrial productivity, 
and manpower training. | n the case Of RCM, 
.per Heps the greatest challenge is to strike a 
halance between ihe promotion of 
Zambia nizotion and the retention olan 
adequate force of skilled and experienced 
expatriates. Our training and' recruitment 
P'pfjrammcs aie designed to achieve this. 

Finally. F should like to thank my fellow 
directors lor ihe support they have given me 

c-OT the past difficult year. Special thanks go 

to all employees of RCM who hafredofiBSO 
much to Keep operations running flfficfently 
and maintain satisfactory production levels at 
a most trying time ip the history of the ' 
company 

Roan Consolidate/! Mines is 
incorporated in Zambia. Copies of the 
Chairman's statement, together wifA copies 
oi the annual report and accounts,' & n ba . 
obtained ham its London Registrars. Hrtf 
Samuel Registrars Limited. 6 Gteencoat 
Place. London SWtP ] PL. 




- - BY STEWART FL£M«N<3 

1975 -v- tut...,. Rapid Ajnwltan to-! meet demand- on. tlreT^Pfiris. 
aapeelaUy hard dot least because Bourse/ ho said. : - 
qf thr .Slbn. plus which it had Turnover Should he IS rper 
in its balance sheet. Thuftette cent hiiher next jear, tadudhig 
year to - January 31, 1^75- the a 10 percent fafcrease in. volume 
company suffered -a. lossVfrt>m tei7ns. and . the company's. dong- 
continuing ^operations Of- Slflto. term objectiye is-tu actueve an 
and from -discontinued- qp^a- annual 10 per cent growth in 
tioni Qf 525m. results.- he added. 

In . the following year then wfersseLcojiflrtiied the forecast 
was- i "further heavy rloswi^iBlHAc-. nude in October that "art? profit 
than 53m. even though ' the year will match- the- $3.41 
pany had begun to move tDWSMs per share result achieved in; 1975, 
easing its debt. posttion- i.Pri- taking Into account the vtwo-for- 
marily this was- accomplished one share split in May. . 

“excessive corapensation." a vear'aeo “ 

W«®uaidfhe gtpiplinaia, 
tor 

In the first six months -of- this. The group will, invest more 
year. Rapid American . incurred- than $lbn. tins year, mostly in 
a loss from continuing' operations the creation of new installations 
of $6Jm. compared with: a Joss and partly to improve the profit- 
of almost $10m. a year ago:: in ability of existing operations, he 
.spite of cutbacks. It still . bad said, 
debts of over more than 8900m. 

ta it, fcdMu* shew on Jamnnjr Monsanto peak b ope 

However, Mr. Riklis hag 'said MONSANTO OP Sl Louis wiil 
that the company's operations have a reenrd year in. 1976 with 
are continuing. on .a satisfactory both net Income and sales, but 
basis and has forecast a profit foe will riot earn the primary $11 
third quarter and a profit' for a share (SS.6S last year) some 
the year of between $8m. ana analysts have forecast, rire-presi- 
SlOro- • . dent and treasurer. Richard 

^ : O'Sullivan, told reporters, reports 

JJOW tOGmiCal . Reuter from Frankfort. 

cpm cjilpc rjcp The company’s fourth Quarter 

sees sales use earnings per Share will be less 

DOW CHEMICAL Company will this vear than the S2 20 recorded 
introduce its shares' on the Paris for 'the last 1975 quarter. 
Bourse on November 25. group Mr. O’SuIliran told a Press con- 
president Zoltan Merszei' told a ference on the listing of the 
Press conference, reports Reuter company's shares in Frankfurt 
from Paris. and Dusseldort. • 

The introduction will not in- Earnings in Ihe first - nine 
volve the creation of new sharea. months of 1976 . were $8.78 a 
Dealers will buy the company's share against 58.63 in the whole 
shares on other mirkets in order of 1975. 


B/ H F toe 

SINGAPORE, Nov. 16. 
HAW PAR . Brothers Inter- 
national will' pass dividend 
payments for the year ending 
December 1976 to avoid any 
complications arising from the 
conversion of Haw Par London 
(HPL| Preference shares into 
Ordinary Haw Par shares. 

In Its letter to the Singapore 
Slock Exchange, Haw Par said 
It wants lo avoid haring two 
classes of Ordinary shares at 
the same time. 

The conversion date for HPL 
shares Is December 31 and 
some conversions are expected 
this year. 

These Ordinary shares, 
which have been converted 
from HPL shares according to 
the terms of the convertible 
issue, would carry with them 
the right lo a dividend for the 
financial year W"6, payable by 
HPL on May 31. 1977. 


A warning from Europartners 


. . NEW YORK, Nov. 16. ; 

-He said net income will be- 
abovq the 1874 record of S323.2in.? 
(S30&3m. for 1975) after reach- 
ing 8318.7m. for the first three: 
quarters this year. 

.—Net sales will top the 1975.' 
Tecord 53.621m. (S3. 50 bn.) after' 
standing at S324bq. in the first 
nine months, Mr. O'Sullivan said. . 
:He noted dividend has been 
constantly increasing in the past., 
few years and the company will 
try to maintain the trend. 

The 'dividend for the first nine-- 
znpnths was $2.05 against $2.55 
for all 1975. - He declined com- 
ment when asked if these figures 
suggested a record dividend of 
around S2.7Q seems likely. 

Monsanto has no real proh-^ 
lems in the U.K> provided ' 
sterling stays around its current 
level against the dollar. In 
general the balance sheet stnic- 
'hire of Monsanto's local units 
provide protection against 
foreign. . currency . exposure, Mr. 
O'Sullivan said. 

Mobil in new offer 

By Our Own Correspondent 
MOBIL' Corporation has pro- 
duced another offer in the bid- 
ding for Irvine Corporation, a 
Californian land developer, 
amidst reports that a possible 
fourth bidder said to represent 
Middle East interests might 
enter the auction for the com- 
pany. ' 

Mobil's fctest bid consists of 
5164.8m. in cash and $115m. in 
notes, for a •nominal total of 
S279.Sm.. This is the same 
.nominal total as another cash 
and notes bid -made earlier by 
Cadillac Fairriew Corporation, 
a. large TdrontiFbased properly 
developer. ' A third hidder. 
SMBH and Z Incorporated, a 
privately-owned Detroit invest- 
ment firm has also made a com- 
plicated bid of cash, notes arid 
- an exchange of. leases estimated 
to -have, a face value of from 
8286m. to S295m. 

AP/PJ 


Ansetts budgets 
for second 


BY PAUUNE CLARK 

THE FREQUENTLY canvassed 
■moratorium on the overall 
foreign debt of non-oil producer 
developing countries (estimated 
at some $140bn. at end 1975) 
would “in no way contribute 
towards solving the structural 
problems of these countries.'* On 
the contrary it would probably 
lead to a rupture In the inter- 
national credit machinery— par- 
ticularly in the Euromarket— 
and for a long time deny the 
developing countries access to 
what at present is their most im- 
portant source of credit 
This warning is given In the 
latest joint report of Europart- 
ners, an association of leading 
European banks comprising 

I 

EUROBONDS 


Banco di Roma, Banco Hispano 
Americano.' Commerzbank . and 
Credit Lyonnais. TTie partner- 
ship was formed .in the early 
1970s to enable the four autono- 
mous banks to cooperate more 
effectively on ail levels of trana- 
froctier banking business and 
now maintains six joint repre- 
sentative offices as well as a 
world-wide network of joint 
foreign branches and associated 
banks. 

The report, which draws special 
attention to those developing 
countries -suffering . Irom oil 
price increases, adds, however, 
that the . risk of a moratorium 
cannot altogether be ruled out- 

Europajrtners points out that no 


solution has so far been devised 
to the jprobiem of control 1 ! ng 
international liquidity! Thus 
total monetary reserves expressed 
in dollars bad been allowed to 
triple between 1970 and 1975. 

Attempts to establish a new 
international monetary order of 
a generally acceptable character 
the report contends, wjll continue 
to fall so long as the main prob- 
lems at pre-ent confronting the 
world economy — the differences 
between one country and 
another in cost and price trends 
— remains unsolved. 

Only when this is realised, the 
banks explain, can the deprecia- 
tion of the lira and sterling in 
1975 and 1976 be understood 


half growth 

SYDNEY, Nov. 16. 

AN5ETT Transport Industries, 
airline, transport, hotel, engin- 
eering and television group, 
expects a very satisfactory re- 
sult in J976-77. fie chairman, 
Sir Reginald Ansett told share- 
holders lo-day at the annual 
meeting in Melbourne. He said 
the company was trading most 
satisfactorily compared with 
budget forecasts. 

*• We have budgeted for 
some growth in traffic in the 
second half in anticipation of 
a lift in the economy, and 
there are encouraging signs 
that th’s growth will be forth- 
coming." he said. 


Setback for Canadians 

/ 

, .BY TONY HAWKINS 

CANADIAN issues were marked or cut the coupon, would not certain class of loan 6tack was position and the coupon has boei 
down by half a point or more in come as any surprise. In the described in the prospectus as adjusted upwards by way of com 
the Eurobond secondary market meantime, ' secondary market being subordinated whereas in pensation. Demand for the issu* 
yesterday following the sweep- conditions in the Euromark fact it ranks pari passu with this has been reasonably good am 
ing Separatist victory in the sector rdmain very .firm, partly new loan. A spokesman for the initial response lo the change 


ing Separatist victory in the sector rdmain very .firm, partly new loan. A spokesman for the initia 
Quebec provincial elections, on currency considerations. • management group said that the position has been quite favour 

Dealers said that the lower bond Dresdner 1 Bank is to be lead market had been informed of this able. 


prices mainly reficcted prccau- manager for a new DMIOOm. technical error arid steps would BOND' 
t ion ary marking down rather Euromark issue for the Brazilian be taken to subordinate the 
Ihan significant selling, but State-own^d iron ore group, loans, but in the meantime. Uie Medium 
pointed out that investors Companhia Vale do Rio Doce, offer period has been extended to Long 
appeared to be more concerned details of which are due to be allow investors to reconsider the Convertible 
with the prospect of the separa- announced to-morrow. ■ ■ ■ n. . 

liirts pursuing socialist pro- Tn the dollar sector, the 5100m. 

grammes rather than separatist New Zealand Government 10- f - - — — - ■ ■- — ■ . 

nn es. year bond issue has been priced COLI WTER-INFI ATION APT 1 

The election results may create at 100J on a coupon of SJ per wWUW I tn-llir LA I IUW 1 I f O 

a difficult opening climate for cent, as indicated. The NZ stock The Treamry have given consent to the declaration by the following 

uS2 ? as ? U0 J- Cd m ^ s of the nm amounts specified for the 

nrfn r tt rf ,r financial years ending on the specified dates: 

priced at par on Monday with in pans. Smith Barney Harris B , , 

the issue having been almost Upham and Co. have announced Countryside Properties Ltd. Billerica/ £15.000 30. 6J5 

; twice subscribed. Canada Trustco that they are lead managers for . The “ r,ush Auction Group 
will be traded in the secondary the ffiOm. seven-year note issue T -' , , . Farnham 

market for the Bret time to-day. f or the State-owned Spanish rail Tncentrel Ltd, London EC2 

Continuing heavy demand for network, Renfe. The notes have ? • . t- " j ... , i 1 

Euromark issues, has led to a an average fife of 54 veJrs and ®* ra,I J ,n Wolfram Ltd. London EC1 

decision to trim the coupon on carry a coupon of 9* 'per cent ^- ,V K. rth 5 r c. e Greup L £ d ' . ? ud ] e) ' 

the DMIOOm. European Invest- Pricing is on November highland Electronics Group Ltd. London ECI 

mem Bank eight-year issue to The indicated coupon for the * EWer R „ . 

7 per cent from the 7J per cent. $20m. Sodra Skogsagarna AB 10- ■ < Holdings) Ltd, Bradford 

indicated originally The El B year Eurobond lss5e has bin Sti? * r . Fr , 

issue wall be priced to-morrow raised from 91 to fl* Pe r cenL. . , . b? nd . on , EC3 

as will the DMIOOm. Norsea Gas and the offer period has beeS B.rmingham 1 

—which is reportedly already extended for a week untfl Nov 5?“? . a F° n 'J° n 1 

heavily oversubscribed and a 23. This reflects a technical hitch Westward Television Ltd. London W2 

decision to increase the amount, arising out of the fact that a Conoenlr,c Ltd. . Sutton Coldfield 
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MID-DAY INDICATIONS 
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Beecttam 8JK 1993 - IMJ 

D«n Dansfcp Jlank S<pc *8S ID) 
Cbm. Vienna Tipe MS? — 188f 
New Zealand Tjpc last' ... UU 
Wav u*u W) 

nu — i-» ■— v — , 


Hull Thermolauk is unconditional' 


Offer FLOATING RATE NOTES Bid 

IBS BFC6 Si min. IMS p*; 

W? OKB Rjpe Min. IftK ftU 

Iflli n. Tokjfl Bg. gioc rain. ’91 Mi 
’2 s Midland Bank Tlpc MSS ._ 104) 
10 1 1 

«S4 CONVERTIBLES Bid 

Amcrtcan EswreM Upu '87 si 

Ashland 3pc 1M8 sa* 

Beatrice Foods d)p e 19K inn 

Beatrice Foods 4iPC. 1M2 118 

‘JI? Bortlnn Spc 19K W 

■lnii Broadway Jlak* 4{pe 1987 78J 
Canon Camera 7lpc 1SW ... l«w b 

iml CarnaUOQ ape IPS7 Sr 

«b’ Chevron Spc IBM Uhl 

Dart «pc 1397 

F^siraan Kwlak 8'pc 1WS inr 

•«i, EcniMimc Laos- 4tne 1387 77 

•nil Fed. DUBL Slow -tjpe 'is 117 

Fln-nnou So- 19S8 9*,$ 

5s' fort Due ]«S8 n.l 

Fonl 3 pc IMS 54f 

mi General Elecirfc dine IW7 

GUleno 4Jpc 1987 t;j 

Iflis Gould 3 pc 1397 • 97 

1*2 Gulf and Western 3 pc Msg ssj 

Hanis 5oc IMS 304 

w HoncywcD flpc 1BBS — « 

Offer nr 4lpc 11B7 7*1 

liui Koraatan TJpc 1990 Mil 

)0W J- RM McDcrmon dive H7 135( 
1(C4 MtisubtsM Elec. TJpc 1MI 1K1 

I0«i jliWHl 7inc l»» 183 

M4 7- P- MMsn tiPC 1W7 1*J4 

1*0 Nabisco SJpe IBM 94 

1001 Owen* QUODIS 4iPC UW7 Ill 
M34 ,J. C. Penney <‘pe 1397 ... 

100 Pioneer bjdc MSB 389 u 

ltrii Raymond S4 pc 1833 ins 

99 Revlon 4Spc 1987 - insj 

- 1M . Reynold Metals 3 pc I93s._ ssi 
Sperry Band tine 1937 .. sc; 

Offer Squibb lipc 097 tt. 

1KU Texaco 4^pc 1908 77 

ion Tchiba Bipc we , . ..... m 
1814 Union Carbide 41pc MK . Ite 
IMS Warner Tjrubert 4*pe 199? n 

10ft. Warner Lan*»rt 4ipc 108S 7.-4 

’t-V-V y-nnrr Jr y. JOS*. TKI 


Pub/irhsd by the Treasury as requirerf by the above Act 

Osterreichische KoatrcUbank 

Aktiengesellschaft 

U.S. $40 ,000,0 00 Guaranteed Floating Rate Notes 1982 

Notice is given pursuant to Condition 5 of the Terms and 
Conditions of the above mentioned Notes <hat the Rale of 
.interest (as therein defined) for the Interest Period (as therein 
defined) from 17th November 1976 to 17th May 1977 is at the 
annual rate of 6.5 per cent. The U& Dollar amount to which 
the- holders of Coupon No. X will be entitled on dulv presenting 
the same for payment will be U.S. S32.B805 subject fo appro- 
priate adjustment thereto (or the making of other appropriate 
arrangements of whatever nature) which we mav make, 
without further notice, !n the event of an extension or" shorten- 
ing of the above mentioned' Interest Period. 

EUROPE \N- AMERICAN BANK & TRUST COMPANY 
17 November, 1976. (Fascal Agent) 


TO THE HOLDERS OS’ 

Vizcaya International N.V, 

$25,000,000 Guaranteed Floating; Rate Notes Due 1981 

In accordance with the provisions of the above Notes, West- 
dentaibe Lahdesbank <3irc®entralfi, as Principal Paying Agent 
- tberefoi; has established the Rate of Interest on such Notes foe 
the seinl-anmial period ending May 12, 1977 as seven and one- 
quarter percent (-7% % ) per annum.- Interest due on sudx date win 
; he j^yahle upon surrender af Coupcai No.l . 


DATED: November 17,1976 


BANKERS TRUST COMPANY 
• Fiscal Agent 


jonakj.^ 









Memb er. FPlC 


'.V s *; 


Margan Guaranty's invostment'qianagement gets international perspective from an organisation that reaches all major financial centres. Al an investment meeting in London 
are, clockwise from right foreground., Nicholas Potter ihekd. investment management. Europe), Walter Zinnser (London). Patrick Flavin ’Tokyo). Pierre Daiiron ( London *, 
Martin Harrison (London), Karl Van Horn (New York?, Georges dc Montebello (Geneva), Dominique. Robert (Paris), Charles Green (London.', Alain Golaz (Paris). 


, Tfenfes- Wefeegflay jNoyemfter 17 1973 




with international know-how, 
consider Morgan Guaranty 
m London, ftaris, Geneva 


Morgan Guaranty Trust Company, the leading bank in 
investment management in the United States, provides 
the same expert service to clients ground the world — 
through offices in London and Paris and a wholly owned 
subsidiary in Geneva. 

This is money management for investors whose funds 
require an inteitiational perspective: pension and profit- 
sharing plans, insurance companies; official agencies, and 
individuals with substantial holdings. 

;Your funds benefit from a worldwide investment view 7 -* 
point when you engage Morgan Guaranty 7 . Our invest- 
ment managers receive a steady flow of information and 
evaluation from our own research styFof 60 professionals. 
These expert analysts cover indusfries and companies - 
from bases in the‘U.S. 5 Europe, anej/the Far East. . 

Morgan's interdational economists provide the. invest- 
ment. managers with appraisals of.the prospects for na- 
tional economies. The bank's foreign, exchange specialists 
in nearly a dozen markets around the globe supply a con- 
tinuous, updating on currency conditions.. 

Thus the officers managing- your portfolio are well-in- 


,-.w 




formed on investment opportunities — equity, fixed- 
income, money-market— in every major financial centre 
and can make objective decisions keyed to your invest- 
ment goals. Purchases and sales for your account receive 
the best possible execution through our skilled securities 
traders in the principal markets. 

When you engage us to manage your money, your ac- 
count is assured close individual attention. Our organisa- 
tion and the. assets we manage are large, but tire number 
of clients we serve is kept deliberately small. That is one 
of the ways Morgan Guaranty differs from other invest- 
ment managers. 

If you are responsible for the investment of substantial 
funds, we suggest you consider Morgan Guaranty. You 
can get more information about our international invest- 
ment management services by writing to: in London, 
Martin Harrison, Vice President, 49 Berkeley Square, 
London WIX 5DB; in Paris, Alain Golaz, Vice President, 
14, Place Vendome, Paris; in Geneva, Georges L. de 
Montebello, Manager, Morgan Guaranty Investment 
Sendees S.A., 7 me des Alpes, 1201 Geneva. 
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MAGEMiNT iftili 

(and a £1000 prize) 

IT HAS WSHniLBVIlQm* 


To refresh your memory. 

The National Management Game 
puts participating teams into 
computer simulated Boardroom 
situations. 


Competing teams match product 
manufacturing and marketing 
capabilities, with the highest net 
profit as the winning target. The 
winners get a cheque for £1,000 
and a great deal of kudos. 


Your first move in the Manage- 


ment Game must be to complete 
and return an entry form now. 
The fee, per team, is £50 
(inclusive of VAT). If you have 
not yet applied for details com- 
plete the coupon below or, for 
more immediate action, telephone 
the National Management Game 
Administrator on 01 -242 7806. . 

Entries cannot be acoepfechHffer 
>o return your 
entry form promptly. It's the only 
way to win \ 




M77 NAH0IUI MANAGEMENT GAME 


Sponsored by the Financial Times, 

International Computers Limited and 

the Institute of Chartered Accountants in England and Wales, 

with the CBI and the Institute of Directors 

as associate sponsors. 


To: 


The National Management Game Administrator, 
Management Games Department, 
international Computers Ltd., 

Victoria House, 

Southampton Row, 

London WC1B4EJ. 


PLEASE TICK AS APPROPRIATE 

Please send an entry form and 
□ full details of the 1977 Game 


□ I enclose a cheque for £50 


NAME 

ADDRESS 


ft 

Mai 


Telephone : 01 -242 7806 


FT 17/11 


Hard- 
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Boat Show 


- - HOME, Nov. IS; 
ENGLAND'S World Clip, quali- 
fier against Italy In the Olympic 
Stadium here . to-morrow -is the 
most important, they have played 
since' their elimination from the 
last World Cup by Poland.' If 
they suffer a heavy defeat, the. 
same fate looks likely -to be the 
outcome.- In', the light of 
England's recent performances 
at Wembley, it is difficult to 
imagine this well-organised ■ 
Italian side being decisively 
beaten there in the return game. 

What are England's chances in 
Rome ? Nothing is ever certain 
in football and three perfectly 
struck, -shots at goal could pro- . 
duce a surprise victory, but the 
indications are that the most 
manager Don Revie can hope 
for is a hard-fought draw. The 
make-up' of his side' especially 
the back four and the midfield 
trio, . suggests that that is- his - 
objective. 

He has picked playere who, at 
international level,-, have limita- 
tions in finesse, but are competi- 
tive and physically strong. Much, 
will dearly dbpend on how Mills 
is able to cope with the talented. 
Causio and whether the untried 
partnership of McFarland and 
rfae wholehearted Hughes, with 
the support of right-back 
Clement, are able to . subdue 
the -double Italian spearhead. 
Although the rearguard is clearly 


‘ determined, ’"it. is — bestMn go^ -to Mop the 
i- apart— short *of real class. 7 ‘.Italians, who Iwk 'JJS 

' _ Vintb itl \ndlVlQOai CTSit SlUt . 


pan— suon. ur-reai -.tuwaua, - tTY 

There most be a considerable .-edge both m indrodnal err and 
movt tAA about thefteanwork. -• _ .• 


Question mark. too. auuur uus: • : ~ ■ 

Jffectivenes&of a half-backTind y ^ e JfwxL 

of Cherry, . competent . bait *?ake the b«t XL D«au» every 

■winner; .the .' very promis% »de needs OJ fP AMiauiftn Finn' 


in London 
until 1980 


at least 


fly Stuart Alexander 

IBB BOAT SHOW is to st 
London, at least until 1980 
the organisers have de 


wrhrtpr' the VfiTV prn misma ajmc . . — — — rr* 

toped ttot 


NS 1 


■and; On elegant tojW-%^ ■ 


and the. elegant tfrooiuat Pbr^ which' it 

look better equipped to destroy : able to do the JOD^pr wnmnit 
than th create and one wonders -was selected, namely 4o- prevent 
tnan to cream ana o ne ihg. Italians -from -sconag /^iKl, 

ff p pygfh ift, to sneafcagoai them- 
of effort; but fhiy 

BY TREVOR 

il -.and at the back; J These quali- 
ties were . patofnllF miming 


hast 

An agreement has been e 
with Bads .Court and it is . 
that there wilL be moves tc 
thfc show. pexmanemJy in 
ittoir. •; 

Although the industry re 
in the doldrums at borne,- e: ' 
are. running, higher, than 
and there : ;is -a . feeling x 
wilt be more difficult to 


r.. . nay wCiv . . >»**«/ . ■ . . . . ijp 

what service, they will b e, - ah $p .’against Finland : in'- tiiefc ..last 

to provide for the one : escitiaa. i 'iiiatc'Ii. ' " - -V ■ . . .. 

feature 'of this England side;' 'Although- -England'.- '^11 -be.- foreign exhibitors, and visit 
three forwards— Keegan,-.. 'Chan- J bgjfl side to beat, the odds. nnmL ■* ”' J ’ 

non and the enigmatic Bowles; 7 x fear, be on an ltaiHa» ; victiwy- fe 
Keegan and, Channpn .haye a-narrtrw margin. It «ruld be 
proved themselves to .,be r '.©f~;that we have . too many players 
true international canbre," while- who have to make up, for . then. 

Bowles unquestionably/ possesses - deficiencies as complete foot 
the necessary skill and flair for.-ftallens by wholehearted '• com- 
er eate from, little- This-; he' caay' petit iveueas. We shali flnd~ out 
well have to do and it will Ae 'id-morrow. "•-7 - 

far from easy against wbarisT .' Above- all let us 1 .hbpe that 
bound to be a highly eompa^t- both teams, despite 'what is .at 
defence. •: - t % -v-vstake. will .remetnber rthat' It .is 

If En gl and should snatch; an .'ic-lfootball match. aaiI.:.not a war 
early lead, Keegan wiir preatni-. aiid that the Teferee ^thkes firm 
ably come back to assist-a hard- coatrol of what donJdi ’Sp- easily 
pressed midfield trio, wwe .develop into something rather 
Clemen ce will need to be kt his- nasty. 7 .. ■ v :> . .- 


Donbts raised 


over report 


on teaching 


Charges of Reception in 
commodity ifleals diroppeil 

- ,dr. ui.L 1 . V w. r MMIMA U T- . -tW. 


CRITICISM of a widely-pub- 
licised report which suggested 
that children do better under 
formal teaching methods- than' 
informal leaching came yester- 
day in Educational Research, 
published by - the National 
Foundation for Educational 
Research in England and tVales. 
At best, it is claimed in' an 
article on the report of '. Dr.. 
Neville Bennett, of Lancaster 
University, published last May, 
no valid conclusions could be. 
reached on the published 
evidence. 

The article, by Mr. John Gray 
of the Centre for Educational 
Sociology at Edinburgh Univer- 
sitv and Mr. David Satterley ot 
the* School of Education at Bristol 
University, questions the pre- 
sentation and interpretation of 
Dr. Bennett's results and their 
educational significance, and the 
manner in . which a sample was 
selected for Intensive study. 

It says that, given a research 
design so seriously flawed. It is 
doubtful whether any meaningful 
conclusions can be drawn from 
the study. ' * 

It also says that on .Dr. 
Bennett's own account the 
controls for external influences 
such as the 11-plus ‘were 
inadequate. 


CHARGES against Mr. r Michael .Bailey for 13W.000. ML I* 
Fulton. aged 55. a company fard for £46,000,- and.. Cbmetcb 
director oE . Chelmsford, 7 baVe Investments for;, £844)00 as '.•-?* 
been dropped at th& Old Bailey, result of deals alleged Vfb- have 
He was accusetf of -trying to,. de- ;' been carried :but wmi them ■ by 
ceive cnrrnnoditv brokers, over Mr. Branch between- May and 
ideals worth £43O‘,0OO in 1974. - August, 1874.--. '. : 7 ; 7* ;. - 

The decision was takeiL by Sir • Mr. Bra uch was. sent for . trial 
Norman Skelhorn. . QC;- the acCT[se d of ftauds on. tfae London 
Director of Public Prosecutions,* ^ -Commodity - market -- involving 
hecaues Mr. ■ Ernest Wolfsans .787 000, and- of ^ . dollar preaiom 
Brauch, 33, a London property - curren cy offences. 'A^wafrimt 
dealer, vanished' from .Britain fcas been issned for hJs.‘Jffrest. 
last August while facfiag.trikl for .. — — — — -j ' 


the Midlands.: 

Central feature' of the 
show, which runs from Ja 
6 . to January IS, will he Br. 
Marfea, * btSstered by f: 
Shows -from . Debenhams- 
parachute display by the.' 
Marines. . •..• 

-Special excursions have- 
iurganisedto attract -visitor 
Europe , and North Ac 
Three; years .ago, many ma 
Hirers . were turning relw 
an fr'-apprebenxiv e ly .to oi 
sales -is. the effects of .'t 
cent. . VAT bit Into the tra 
aHy strohg British. mark» 
-Since then, bbit bolide 


equipment manufacturer} 
grown! in amfideoce to the 
that some 7 manufacture 
now running two Clifts-; 
eope with exports. ■ . - . 


Recbi^ orders 


Longer wait 
for L-testr 


fraud and currency offences.. 

No evidence was offered art the 
Old Bailey -vestexday. :-v ' ,7 : 

Mr. Fulton, a mining, expert 
■with interests in South AfriciL 

denied three sepaurate.chaiges ef. ■ ■ ■ « ■ ... . . 

obtaining pecuniary advantages LEARNER DRfVKffi ure having 
by deception from, ctraunocaty to wait , jw avera^Fpf_l5 . -weeks 
brokere in the CitrofLondoh.. •.fdr a :driv!ng ti^£. three weeks 
Mr. David Tudor Brice, Vprp- longer than la^year, 
secuting, said Mr.: Fulton’s -'de- to an RAC jfcvey 
fence would have been, that he- yesterday. AM ; many .cenhat the 
bad himself been, deceived - by. wait is. -JJ- 

Mr Branch . London* djfvers are -navrqg to 

But since Mr. Wanch r Rad face somq|pfthe Iong«»t waiting 
vanished It .would “not be poa- periods. 

sible for -Mr. Fulton to present A.t, ----- — r — 
his defence in a way .to which and' West WnSham- there .are 
he was entitled. . ' ’ * . delays of over eight months and. 

The prosecution had decided at" Beveral pthers ihereisra -wait 
it was not right t a' present any qf tix:;mo^hs. ; The shortest 
evidence against . him. . delay, in the London area a at 
6 He had. dSed being involved Ashford, 7Midd2esex; T where 
in evading deWfe incurred- by drivers -have to wart f . 15 weeks 
commodity broWSrs named as E. for a .test'. 


7 Total- overseas sales' a 
jiiscted to -be .vw3l-. .overv 
cent, jgpi tos year, on - tbfc-. 
ot: i875^.wttlr^L further b 
1977. ' ; ' 

7 Record orders were fr 
from the recent three boal 
in North America as the : ‘ 
there . has recovered • and 
are strong- throughout T 
both 'helped' hy, ffie-favt 
exch ange r a^e of the pov/ 
- In -the 1 , Middle East, ••• 
boat’ sales’; ar^; rdiming 
healthy level and the UJK 
the way in the. provision c 
commercial crafL ’ • 
UJC. 1 sales ot^dieid e 
too. are beghming ' to cfe ■ 
the' Japanese at the sma 
of the markeL . Wtth pat 
success going' th> the new 
12 bp aiu^ 07-- , 
The iuduk r y baa tritei 
in 14 overseas trade sbcp 
lures this year and mount! 
trade missions leading t 
sfderaWe: buoyancy -fOr V- 
dncei^ ."piutlcuiarly- "W. 
Camper. ; ■ and • - • Nie 
Harvester, Emsworth I- 
und Fletcher and Ppwies 
. Exports ' are nrnnim 
above imports, where th 
Item, outboard ' engine, 
suffered a con t in n in g tu 
in demand. 
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ten years ago,the idea of 
telecommunications by light 
aldng a hair-thin fibre showi 
to be feasible by Standard 
Telephones and Cables' researc 
scientists. Now STC is manu- 
facturing on a oommerciai base 
the optical fibre needed to 
transmit the light. 

7 Fibres, carrying light instead 
of electrical current, have already 
started to replace heavy, expensive 
metal CaWes as arneansof , 
transmitting information. Optical 
cat^eis being used where its 
cheapness, size, lightness or 
immunityfrprn.e|ectrica!.inter- 
f er^ce make it pr^erable to metaj. 
7Dpticai:c6rrimunication has 


Telecommunication Laboratories. 


companyln Britain to establish a ; 
fulf^commerclal riianufacturing 
plarfttO produce opticai fibrefor ■ 
saf^otelecpmmrinidations : ; 
admirifstratioris, industrial 
companies and pubiicundertakinga 

Opfl^l Comriiunications U 
HariPWitssex, marks a jriaior stef. 
in a British technolpgicSii deyplop- 
mdnf Df commercial 

potenfial ^ h^mriand a6ri)ad. 


1 4.’ "*- \ r,w ~ ' \ , 
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COMPANY NOTICES 


ntertai ament Guide 


OPERA & BALLET 


*oi-ej6 Wei) 

JJv NtiLlSH- NATIONAL OPERA 
*1 1 J/?® J- 3 , MI « Helene: 

... 7.30 British Premiere ot Gmas- 
Himiu. rn ana lue 7.30. Ural, 
r.i ■ tamcana ana Pagtiacct. 


r-r Y y-r!' 




^ uju youu. etb^i u 

Sal. 3.00 and 8.00 Mutlnees Wed. 2 Jo. 
ROBERT MORLEY CE0P« COLE. 

In BEN TRAVBhS 1 

banana ridge 

HILARIOUS SUCCESS.'* Dtv. Tel. 
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CLUBS 


BRAZILIAN INVESTMENTS SA. 
SOCIEDADE DE 
INVEST IMENTO — DECRETO 
LEI No. 1,401 

NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that die 
Kcsiid Annual General Meeting of the 
shareholders of BRAZILIAN INVEST- 
MENTS SA.— SOCIEDADE DE IN- 

VESTIMENTO. DECRETO LEI No. 
1.401, will be held u Avenlda Rio 
Branco no. I3B. Bth floor. RJo de 
Janeiro. Brazil, on Friday, 26th 
November, at 10.30 a.m. for the 
following purposes: 

I- To receive and consider the 
Directors* report and accounts For 
the Company, the Audit Council's 
opinion thereon, and due of the 
independent Auditors, for the 

year ended 30th September 1976. 

2. To declare a Anal dividend on the 
shires of the Company of 48 per 
cent. 

3. To elect Cristiano Buarque 

Franco Neto to the Board of 

Directors. 

4. To elect Noel Klnkead Kinkeid- 
Weekcs to the Advisory Council. 

5. To elect Emani de Paiva Simons 
as effective member to the Audit 
Council in place of Aid dot Bastoa 
Alfonso, to elect Manoel Vi tor I no 
Pereira Nov is as Deputy Member 
to the Audit Council in place of 
Carmine D’Elia, and re-elect the 
other members of the Audit 
Council. 

6 . To establish the remuneration of 
the members of the Advisory 
Council. 

7. To establish the remuneration of 
the Board of Directors. 

8 To establish the remuneration of 
the Audit Council. 

7. To authorize the "Directors to 
establish tbe remuneration of the 
Auditors. 

10. To discuss other business. 

By Order of the Board 
G. A. Lingltnds - 
Director-Superintendent 
Rio de Janeiro 
5th November. 1976. 


BRAZILIAN INVESTMENTS SA. 
SOCIEDADE DE 
INYESTIMENTO— DECRETO 
LEI No. 1/401 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
. , . . SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that eo 
Extraordinary General Meeting of 
BRAZILIAN- INVESTMENTS S-A.— 
SOCIEDADE . DE INYESTIMENTO. 
DECRETO LB No- 1.401, will be held 
at Avenida Rio Branco no. 138. 8th 
floor, Rio de lane fro, Brazil, on 
Friday, 26th November 1976. at 1130 
a.m.. to consider and. If thought fit. 
to pass the following Resolution: 

THAT the Articles of Incorporation of 
Che Company be "amended: 

(i) by substituting for Article XIX. ' 
Chapter III the following: 

'• ARTICLE XIX — General Meet- 
ings will ■ be 
presided over" 
by the Director. 
President and 
the Secretary of 

• the meeting 
will be a share. 

, holder of his 

choke." 

(ill by substituting For item l.a). 

Article XXXIV. Chapter V the 

..following: 

“ a) to preside at General 
Meetings, to call and pre- 
side at Directors' Meetings 
and to carry out the 
decisions of General Meet- 
. _ ings and Directors' Meet- 

Ings.” 

" (itt) by substituting for item b). 

-• ■ paragraph I. Article XXXVII. ■ 

! v ' Chapter VJI the following: 

• " b) dividends or cash bonuses 

to share ha Wert.” 

IN) by inserting as paragraph IV 
. In Article XXXVII. Chapter VII 
- tbe following: 

"' ** Paragraph IV— The Board of 
Directors is 

authorised to 

half yearly 


balance sheet 
and profit and 
lost statements 
have been drawn 
v up:*' 

Thr above amendments to the Articles 
of Incorporation are recommended by 
dm Board of Directors, in order to 
facilitate the holding of Share holders' 
Meetings and the declaration and pay- 
ment. ’Of .fcrff yearly dividends. 

By Order. of the Board 
fr-A Lang lands 
Director-Sup* rin undent 
Rid de Janeiro 
5th November 1976. 

Haidars of International Depositary 
Receipt* (IDR's) issued by Morgan 
Guaranty Trust Company of New York 
who. wish ta have the underlying 
Brazilian Investments shares voted at 
either or both of the above meeting, 
must deposit their .IDR's not later 
than- November 22. 1976 at any of 
dm Saying agents listed below: 
Morgan Guaranty Trust Company of 
New York, In Brussels — Avenue des 
Arts, 35, 1040 Brussels: New York — 
23‘ W*H Street. New York. -N.Y. 
JJM15; London— 33 Lombard Street, 
London EC3P 3BH together with in- 
•freedom indicating the way the 
dnns .be voted or allowing Morgan 
Guaranty Trust Company of New York 
™ .gfua a discretionary proxy to a 

Person designated by the Company. 

The Report and Account! for the year 
**led -30tfi September 1976 are avail- 
ah la op request at the offices of the 
*hwi paying agents. 


THE U4PCRIAL COLO STORAGE AND 
.SUPPLY COMPANY LIMITED 
UfMorporated In the Republic of 
? South Africa: 

INTERIM DIVIDEND NO. S3 ON 
i ORDINARY SHARES . _ 

. Further to the notice of the Interim 
dividend declaration No. 83 on the ordinary 
Of this Company advertised In the 
r£«i on 2nd November, 1S76. the Conner. 

ra te applicable to payments In U.K. 
fUJESJW'ln iwect of *hat dividend to £1 
•g**™ Ri.4220 equivalent to Z-TOWd oer 

.JJ* eBeetlv* rate of South African Non, 
,5SD l Shareholders" Tax Is 13L57S%. 
Uwa.sn Transfer Secretaries and. 


r i 

jT) , t == T/i i 


f. +X& J 



legal notices 


GERMAN GOVERNMENT INTERNATIONAL 
5i% LOAN 1930 (YOUNG LOAN) 
C ONVERSION BOND S 

„ _ T 1 ?. Trwt * e has Wormed the Bank of England that it Is necessary to 
atflust The amounts payable In respect of the coupons and Bonos due on or 
after the 1st December 1967 In accordance with the provision* of Hie London 
Agn»me« on German External Debts of the 27th February 1853 [Annese 1. 
Paragraph 2(e) | 

The Trustee has advised the Bank of England Ihgrt the question of the 
application of the exchange ouaramce In me case of the revaluations of the 
Deutschemari, of March IHi ana October 1969 end of subsequent currency 
adjustments remains unsettled. The nuhts of the bondholders with regard to 
that matter, therefore, remain reserved. Irrespective of whether the coupons 
maturing on or after the 1st June 1361 are presented for payment or net. and 
collecting agents should retain details of the holders of Conversion Bonds on 
wh»c behalf coupons are lodged. 

Coapoo No. as 

The Governor and Company of the Bank of England announce. Therefore. 
lb« Coupon No. 48 doe on the 1st December 1976 Hi respect of sfx months' 
Interest bn the Conversion Bonds of the above. mentioned Loan will be paid 
at the decimal equivalent of the adjusted rate, which has been In force since 
the lath November 1567. order the provisions of paragraph 3(d) of the Offer 
of the Federal Republic of Germany ctatsd the 31st March 1954. subject to 
further possible adjustment at a liter date. Accordlnoiv. the rates applicable 
to Interest will be as follows. 

CONVERSION BONDS 

Nominal" Amount of Actual Amount at which 

Coapoo Coupon Is payable 

£2:15; — £4.56 

£13:15: &22.S1 

£27:10:— £45.63 

NOTE:— Collecting Agents should retain details of the holders of Conversion 
Bonds on whose behalf coupons are iodoed. 

Bank of England. 

17th November 1976. . 


n. ,he -HIGH (YitiE?J®T!L ,n Matter of The Companies Act. 

nhrLston rhi.F, JUSTICE IMS and la Uw Matter of ALFORD 
p»r ,ha MaI,t ‘ r KFMBEn & CO. LIMITED. ReKorered 
In P^ LDENT LIFE Office- Block - C ” Alias Works. Roms- 

SBSar ixsuKxc^compIct Dals,0,, ^ u " dDa “ *“■ 

JSaiTOD' MHl in :he Matter trfthn N0TlCs !S HER£«T GIVEN puranunt 
lajstrtnef Companies Art 1974 to Suction 263 of the Companies Art. IMS. 

NOTICE IS HEKEBv'giVEN that a 11,31 3 MEETING Of the CREDITORS 
Petition ww on too 19th October ten of ^ ahovr-muacd Company will be 
presented 10 Her llajesir’* nU iC held 3t 33 Clifford's inn, Fetter Lane, 
Of Justice by the alwv,. n,^ 8 wJlSaL. E.C.I. to the City of London, on Wednes- 
Prortflffli Ufe Office HenteSw aUM aay - Ule 2Wl So '’ eml » r . lW <*. *« 3-® 
"FPL"! lot Ifle sanction or th P Cnnrr ^ ror Ibe purpose mentioned tn Section 
rmulred W. Section « « M “*» * *** «“ • 

mendm^A“ M * Scheme for the trans- Dated this 9th day of November. 1878. 

'■• rm business as By Order of tbe Board, 

defined W mpi saw a« carried on by The MICHAEL DEFRIES. Director. 

5— Limited 
(befetaaWr catied_ -' CL . ntnry n A ^ 
of ilia silft Petition ibaclnq annezed 
thereto a CW7 « the uid Scheme) and 

of the report 00 the i^nns of the Laid ». mw 

!»* S - - 

ff&ttA'tisstu: srsjnr ssssst 

jj* DffSS. Sunny JR? UMrrED ****** Matter of the Can- 

resist errd office of Cenrary at 31 St. panjes Act 1948 

Andrew Some. Edinburob EHr 2QS awl NOTICE IS HEREBY GIVEN that ■ 
ic) at each and every other branch office Petition for Uie winding no of tho ahove- 
of FPL in England. Wales and Nanbeni ™ned Company by the High Conn of 
Ireland wboge addresses are specified' In Justice was on the bth day of November 
the Schedule hereto during usual business 1870 presented to the said Com by 
hoars an any day t other than a Saturday a F - FURNITURE LIMITED Whose 
or Sunday) prior to the bearinn of the Kcdstered Office is az Omega Works, 
said Petition. Herenhase Road. London. N.4. Furniture 

AND NOTICE IS FURTHER GIVEN Manufacturers, and that the raid Petition 
that the said Petition is directed tn be 18 dlrecI ? d 10 henrd before the Conn 
beard before the Honourable Mr Justice ** Royal Courts of Justice. 

Slade at Ropal Coons of Jurtc^ Strand. London WC5A JLL. on the «th 
Strand. Condon on Monday the day of December 1976. and any creditor 

December. 1976 and any B( . rson (lacJud _ or contributory of the said „ Company 


BISHOPS GATE PLATINUM 
LIMITED 

AND ITS SUBSIDIARY 
COMPANY 

(I nr or no rated In the Republic of 
South Africa) 

DIVIDEND ANNOUNCEMENT 

For U>e first quarter of the year 
enqlns SOth June. 1977, IniMla 
Platinum Limbed has declared a Divi- 
dend ol 20 cents per Share (Aral 
Quarter 1975—15 cents). 

In consefluence thereof. Blstiopsoate 
Platinum Limited IMS declared a Divi- 
dend of 2 cents per Share, notice of 
which Is set out hereunder. 

DECLARATION OF 
DIVIDEND NO. 13 

Notice is hereey given that Dividend 
No. 13 of 2 cents per Share, being 
the first Interim Dividend for the year 
eidlng 31 n Auoust. 1977. nas been 
declared payable to members 
registered in the books of die Com- 
pany at the close of business on 3rd 
December. 1976. 

The Transfer Registers and Registers 
of Members will be dosed from 6th 
December. 1976 to 10th December, 
1976. both days Inclusive, and Divi- 
dend Warrants will be ported from 
roe Johannesburg and London Transfer 
Offices on or aboin 7th January. 1977. 

Members paid from the United King- 
dom will receive the United Kingdom 
currency equivalent on 22nd December. 
1978. of the Rana value 01 their 
Dividends. 

The elective rale of non-resident 
Shareholders' Tax Is 18 per cent. 

The Dividend is payable subject to 
conditions which can be insoccied at 
the jonannesbura and London Transfer 
Offices of the Company. 

16th November. 1978. 

Vaughan. Key and Payne 

Secretaries 

Pen R. G. E. Billing 

Registered Office: 

10th Floor. Unitas. 

42. Marshall Street. 

Johannesburg 

2001 . 

Transfer Secretaries: 

Union Corporation Limited. 

74-78. Marshall Street. 

Johannesburg 

2001 . 

M A W M Services. 

Granby House. 

95 Southwark Street. 

London SE1 OJA. 


scheme mar mu- at the time of hear- °J¥ n g*'®L 

1w of the said Petition tn person or by 

IS requested m .te not less than two SSri« moT « pas S tte 

bis InttMlon bo io appear with the 

grounds of Us objection to tbe under- BIDDLE * CO.. 

mentioned Solicitor. Any pohcrbnWer of 1. Gresham Street. 

FPL or Century who disseniB from the London. EC2V 7BLF. 

proposed Scheme but does not desire u> Solicitors for the Petitioner, 

appear on the bearing of the said Petition NOTEL-Any person who intends to 
shoUd give not less than two clear days’ appear on the hearing of tbe said Petition 
previous noacein writing of such dissent must serve on or send by port to tbe 
with the pwroas thereof to the under- above-named, notice to writing of bis 
mentioned Solicitor, a copy or the said Intention so to do. The notice must state 
Petition (haring annexed thereto a copy the name and address of the person, or. 
of Uw said Scheme 1 and a copy of the If a firm, the name snd address of the 
said Report by an Independent Actuary Ann. and must be signed by tbe person 
Win be fumwied to any person requiring or firm, or his or their ■soHdtor <tf any 1 
the same by (he undermen Honed Solicitor and must he served nr. IT ported, must 
at any time before an Order sanctionlnE he sent by post tn sufficient thin* to rrart 
tbe said Scheme is made on tbe said the above-named not larer than four 
Petition on payment of tbe regulated o'clock in ttv> afternoon of the 3rd day of 


charge f or the same. 

THE SCHEDULE before mentioned 
Office: Address: 

Belfast 

Friends’ Provident House. 58. 
Howard Streer. Belfast BF1 5PR. 

Birmingham 


December 1976. 


No. 063780 Of 1076 


umwiiv In the HIGH COURT OF JUSTICE 

Frt»ds Proven House. 73-77. chancery Division Companies Court. In 
coimore Row. Birmingham B3 the Matter of PUREFARE LIMITED and 
, * A5 * to the Matter of The Companies Act. 

Bristol IMS. 

Friends Protidenr House. 37-39. unvirv tc nvovnv .tvvu . 

Corn Street p.nnni not it> 7 NOTICE IS HEREBi GTVEN. that 1 

L Bruno1 BS1 “*■ Petition for the Winding op of the above- 

Frinorix 1 Pm™*..* named Company by the High Court ol 

Wtadsor itf 1 rpf \ t» 7 ' Justice waa on the 8th day of November 

WIMsor Pla, «- Cardiff CF1 oRZ. 1B76i presen ied to the said Court by 

Cn ® 0m PALMER AND HARVEY LIMITED 

Cmt iTros ™ ,W 'rimse roslstered office is situate at 43 
. Street. Croydon CR9 1EH. Nw North Road. London, N.l. Wholesale 
Ipswich Tobacconists and Confectioners. a 

t™ ^?'m, 3l ,'nw Prlnces Creditor of the above named Company. 
n.MiiiiuumTi, Ie>l ffl 1PY- and that the said Petition Is directed 

Kinsnon-Mon-Thamys 10 ^ t^anl before the Conn sitting at 

6L High street. Kings! on-upoo- ^ RaysT Courts Of Justice. Strand 
Thame * KT1 U-Q- London. WC2A 2LL on the lSth day of 

Lee< “ _ . . . December 1976. and any creditor or con- 

Ri South Parade, Leeds LSI tributary of the mid Company desirous 
5QS - to support or oppose the matting nf an 

i^teester . Older on the said Petition mav appear at 

Friends' Provident House. M, the time of bearing hi person nr by hir 
De Montfon Street, Leicester emnraeL for that purpose: and a copy 
LEI 7GB. of the Petition win be furnished by the 

Liverpool imderBlgned to any creditor or contribu- 

67. Dale Street, Liverpool L2 wry of ffae said Company requiring such 
2NB. ropy on onvmenr of tbe regulated charge 

Lon d on— City Tot (he same. 

or, RUrhi d Lane, London EC3P ASHLEY kaLMS. TRAVELL & CO 
1 — SB London Road. 

London— Wen End _ Soutitend-on-Sea. 

4. Kbig Street. St. James's Esse*. SSI 100. 

„ London S1V1V 6QP. R«*f: DW/346210. 

Manchester Tel.: fOT02i 35445S 

1 Tib Lane. Manchester M2 Solicitors for the Petitioner 
3DJ 

.Vewcastle-on-Tme NOTE— Any person who bitcnda fo 


Douglas Rouw. A Neville Street. 5* SS 

Newcastle-OD-Tyne NE1 5DU. m- , 

Plym outh abnve-aitmod notice in writing of his In- ' 

Lockyer StreeL Hymouth PU 1 io a ™ 

mi, the name and address of the person, or 

Readinn ,r 3 fiml ,,w nanw 3nd atWre ss of thr 

of, Arm and must be rtenod b* the person nr 
lra Krtar street. Reading RGl firtn - or or their roWritor tit anyi 

Southampton aniJ ** neiL **• v DOS,cd - «“*» 


and must be served, or. if posted, mu** 
* •» wh* port In Hiffidrirf time to reach 

^ ’ thp above-named not later dun four 

Southampton SOB 2LX- n'cVwk In the **enu»n of the 19th day 

. nf December 1978. 


BRAZILIAN INVESTMENTS SA. 
SOCIEDADE DE ' 
INYESTIMENTO " . 

DECRETO- LAW No.1401 

NOTICE IS.HEftEBT GIVEN that tbe 
-report and accounts _ of the captioned 
company. For the si* months period , 
ending September 30. 1976 are avail- 
able to the shareholders at the offices 
"of Morgan Guaranty Trust Cy of New 
York in: 

Brass eft. 35, avenue de* Ars*.- 
London, 33. Lombard Street, - 
New York, 23,. Wall Street. 


.qjgBSwaas Sa) 


THE MAZU. RIND SA SOOfnADt H 
iHlSsTIMIMTD D.L. 1401 
" November 1975 i«oe • 
Bearer Depositary Receipts BDRr 
Issued bv Eurooean Overseas issuing 
Cor poratio n ■- 

DIVIDEND COUPON NO. 2 
Coupon no. 2 will br PavaW^trom 19th 
November. 1976 ■‘.JS***-?'- ‘*S 

rniOermcntioiied office* ** ■ the rate of 
USS 34Q.796B per . 1.000 Depositary 
auw ud USi si 07.968 per 10 .OOO 
OewharT Shares, less J*r »dd!?lon a l 
withhaltUng ta* that may be deductible: 
-TteW Manhattan tint NA 
Woolgate Houscl Coleman -Street. 
London. EC2P 2ND. • • 

—European Overseas Issuing Corpora- 
tion. 11 Boulevard Grande DoChes&e 
Chariotte. Luxembourg. • 

This amount renresents tha dMumd 
of Cr. I0JB plus the extra dividend 01 
Cr. SO -20 per share, less Brazilian with- 
holding tax of 15 per cent, and tbe 

Depositary's commission of 1 per cent. . 
17th November. 1976. 


DAGGAFONTEIN MINES LIMITED 
tint or 00 rued In the Republic of 5oBtb 
Africa 1. 

ORDINARY DIVIDEND NO. 77 
Further to the dividend notice adver- 
tised In the press, on tha 22nd October 
1976 the conversion rate ipplieatHe to 
payments hi United Kingdom currency in 
respect of the abeve-mpntlonetf dividend 
IsEI - R1 .431 090 eooivalenL to 0.23&49p 
per share. _ ... 

Tbe effective rate of South A Man Nan- 
Resident Shareholders' Tag ti 75 per cent 
For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED. 

London Secretarie*, 

, J. C. GREENS MITH. 

London Office: 

40. Hot born Viaduct EC IP 1 At, 
Office of the United Kingdom Transfer 
Secretaries: 

Charter cunsolldaied Limited. 

P.0. Box 102. 

Charter House, 

Park Street. 

Ashford. Kent. TN24 BED 
16th November, 1976, TO " 


Southampton SOB 2LX. 

Watford 

53 Clarendon Road. Watford 
WD1 ILA. 

DATED this 12th day of November, 1976. 
S. W. HEWITT, 

Pfatium End. 

Dorking. Surrey. 

Solicitor for the Petitioner. 


No. 003715 of 1976 


No. 003710 of 197B 

In tbe HIGH fVTRT OF JUSTICE 
Chanrerv DWsinn rnrwinlre Court. Id 
the WTaft-r of ELENPLACE LIMITED. 


' In the HIGH COURT OF JUSTICE ** ** Matter nf The Companlwi 4ei 
Chancery Division Comparlra Coon. ’In 

the Maner of GRUfDSIGN LIMITED and KOTICR IS HEREBY GIVEN that b 
in 1 he Matter of Tbe Companies Act. 1948. oeMnon for tbe winding up of the above 
NOTICE IS HEREBY GIVEN, that a named Mmpnny hv die H’eh rienr* nf 
Petition for ihe wmains-Up of tbe above- .ttwrice was on 9th Nor ember 1976 pre- 
naraed Company by the High Coon Of sentiri *0 tfb* raid mqrt .bv M A J 
Justice was. on the Mb day or November Engineer* Llmlrert of Soa House. Putters 
1976. presented to the said Court by tbe Bar. Hertfordshire. And that the said 
Commissioners of Customs and Excise of Petition is direrfed *o be beard fH>rnr» 
Ring's Beam Hose. S941. Mark Lane, 'be conn silting at the Royal Courts of 
London. ECHR 7HE. and that the said -Tnsttce. strand. Inudon on 131b December 
Petition Is directed to be heard before 1978: and any Creditor or C ontributory nf 
the Court sitting at the Royal Courts of the said company desirous to wntmr* or 
Justice. Strand. Loudon. WC3A 2LL on oppose the making of an order an tbe 
U» 1 3th day of December. 1976. and any »ld Petition tnnv aop**r at ihe time of 
creditor or contributory of the said Com- hearing In person or by Mg Counsel for 
party desirous to support or oppose the fhat purpose: and a cony of the Petition 
making ol an Order on the said Petition he furuished by Pie und erafgned *n 

mu appear at the Mm n (if haarlPfir io Creaifor or c mir^PWfli> or uiesata 

person or by his Counsel for That purpose: romnany requirin g snrb rouv on payment 
and a copy of the Petition will be Rtr- ™ reeuiafen course tor me szmo- 


ntahed by the undersigned to any 
creditor or contributory of the said Com- 
pany rcQolrUU: such copy on payment of 
tile regulated charge for the same. 

G. KRJKORIAN. 

King's Beam House. 

2341. Mark Lane. 

London. EC3R THE. 

Solicitor 10 tbe Petitioners. 

NOTE.— Any person who Intends to 


KENNEDYS. 

of 4. .Shakespeare Road. 

Ftorhtey. 

Loudon N-3. 

London Agents for 
Mews. Hnnh P. Dirking, 
of 230. High Street. Potters Bar. 

Herts. 

Solicitors for the Petitioner. ' 
NOTE.— Any person who tor ends to 


appear on the hearing of the said appear on the hearing of the said Petition 
Petition must serve on. or send by post must serve on or rend by port to the 

to, (he above-named notice in writing of above named, notice to writing of his 

his Inrention so to do. Tbe notice must intention so to do. The notice must state 
state Ihe name and address of the person, the name and address of the person, or. 

or, If a firm, ihe name and address of if a" firm, the name and address of tbe 

the firm, and must be signed by the firm, and must be signed by the person 
person or firm, or Us or their solicitor or firm, or his err their Soficitor rtf any), 
rtf anyi and must be served, or. If posted, and mum be served or. If posted, must 
must be sent by post In sufficient time to be sent by post in sufficient time to reach 
reach the above-named not later than the above named not later than four 
4 o'clock to the afternoon of the 10th day o’clock to the afternoon of lbtb December 
Of December 1976. 19TB. 


TRAVEL 



GENEVA 

Full Service Is oar Business 

• Law and Taxation. 

• . Mailbox, telephone and 

telex services. . 

• Translations and secre- 
larial services. 

0 Formation, domieflation, 
and administration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
Business Advisory Service 
S, rue Pierre-Fatio 
1204 Geneva 

Tel: 36.0S.40 - Telex: 23342 


SALE SALE SALE 

Your Caribbean dream holiday coma 
true! £50 off your two wiik way at 
the Halcyon Days Hotel in warm, 
romantic 5c. Loeiz. daring January 
and February 1977. You can water 
ski. sail and ride absolutely free too — 
Irt cbe opportunity of a lifetime. Only 
580 seats available so book now. 

D staffs front: 

PEGA5US HOUDAYS 
(LONDON) LTD., 

24 Earls Coart Gardens, 

Land BO. S.Yf 3 OTO 
TetMhaoet 01-370 6331 
ATOl 3Z7/BC ABTA 


CONCERTS 


PUBLIC NOTICES 


BUSINESS m INVESTMENT 
OPPORTUNITIES 



T 7i3rnrSn 









F F.ikiiii A i r wi.iii'irliiJ 




Conaniidtttfid Services Limited. 

.-E££U% 
sSt©"*- • 

15ta November. 1976. 


■.UNREAD. LIMITED 

Notice K HEREBY GIVEN that 



APPOINTMENTS 


COMMODITY back-up staff wanted. 
OurtertiooxeApPOmbnents 01-636 2377, 


luxury hotel 

FOR RENT OR LEASE 
ON THE 

COSTA DEL SOL 

A CHANCE IN A. HUNDRED 
200 rooms on .the sea-shore* 
Information: 
j. Ofiate, 

Men&idez Pelay®, 89 
MADRID (Spain). 


EDWARD HEATH 

conducts 

the London a/mpnony Orchestra 
CLIFFORD CURZON 
ANNEL'TE BnTH e NRtnU«ER 
in Tbe Great Room 
at Grasvenqr House 
Park Lane, London 
In a concert of works by 
Wagner Heart Schubert 
22nd November k 7.30 pm. 

Ticked for, 

concert and dinner £11.50 
Apply; Mbs Margaret Fox 
Concert Office, Grosvanor House 
Park Lane. London WIA 3AA 
Tel: 01-499 6363 
Extension 573 or 596 
Please mike cheques payable to 
“ Grosvenor House Concert "" 


OBITUARY 


CONTRACTS AND TENDERS 


UNITED ARAB EMIRATES; 

Internationa] Tender No. MH/51/76 to 
import and equip Ministry of Health projects 

in UAE with equipment and other medica] 
requirements 

1. The Ministry of Finance and Industry invites 
the specialised firms and companies to tender 
for the above mentioned items. 

2. Tender documents can be obtained from the 
Ministry of Finance and Industry (Purchasing 
Department), Abu Dhabi and Dubai during 
working hours, against non-refundable pay- 
ment of DHS. 3000/^ (DHS. Three thousand 
only). 

3. The initial deposit in the form of Bank 
Guarantee for not less than 50% of the total 
value of tender, valid for 90 days from the 
closing date must accompany the tender. 

4. The tenderer awarded with this tender or -a 
part of it, must present a final deposit for 

. 10% of the total value of items awarded to 
him in the form of unconditional Bank 
Guarantee issued by one of the operating 
Banks in UAE, valid until the last specified 
date for importing the same. 

5. Tenders either to be put in the prepared box 
in the Ministry of Finance and Industry, Dubai 
or sent by registered mail to: 

POSTBOX 1565 

DUBAI/UAE ; 

not later than 10.00 am Saturday January 
22nd, 1977 the closing date, addressed to: 

(TENDERS COMMITTEE) : 

MINISTRY OF FINANCE 

AND INDUSTRY 

DUBAI, TENDER No. MH/51D/76 ; 

Signed by 
Deputy Minister 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROJECTS COMMITTEE 
CONTRACT No. Ill 

NORTH EASTERN AREA TRUNK FOUL SEWERS 
PUMPING STATION 2/5 TO : 

PUMPING STATION 2 

Tenders are invited from experienced Contractors for the 
execution of tbe following works in Abu Dbabi. ~ 

(i) The construction of the substructure and superstructure 
of three pumping stations, together with various ancil- 
lary buildings and siteworks. 

(ii) The construction of a fourth temporary pumping station 
and its subsequent conversion to a gravity manhole.- 

(iii) The supply and construction of approximately 9 km of 

Glass Reinforced Plastic trunk foul sewer varying from 
900 mm to 1.800 mm diameter complete with manholes 
and chambers. - 

fiv> The supply and construction of approximately 26 km of 
vitrified clay interceptor subsidiary and lateral foul 
sewers varying from 100 mm to 500 mm dia. complete 
with manholes and chambers. 

fv) Tbe provision and erection complete of all machinery 
plant and electrical goods for the four pumping stations. 

Tender documents may be purchased by suitable firms or their 
agents from 35th November, 1976 onwards from either the: 
Sewerage Projects Committee. P.o. Box 3487, Fayed Buildings, 
Hamdan Street. Abu Dbabi. on payment of 15,000 Dirhams or' 
from John Taylor and Sons. Artillery House, Artillery Row, 
London, SW1P 1RY, on payment of £2,500 sterling. 

Tenders should be deposited at the offices of the Sewerage' 
Projects Committee in Abu Dhabi not later than 1800 hours 
on Monday, 31st January, 1977. 


EDUCATIONAL 


EARN EVERYDAY FRENCH= 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses 
(20 or 45 hours weekly). Enrolment at any time. 

FRANCE LANGUES. 33. me Raffet, 75016— Paris. 525JU.40 Ext. 22. 
Lcs Palmier*, Place Jeart-Jaur&s, 06110 Le Ganrtrt- (P3) 45.9022 


(Effriatmas (Sifts 





XO COGNAC 

Hennessy gift vouchers can be 
exchanged m any Peter |B 
Dominic Shop fora botOe H 
of finest HerwessyCoBna cH 
Vouchers, worth £J5,^A^L 
from James WhiHaket^gE^fc 
Pete Dominic.Vmtner 
House. Ha don 
Essex- leL 0279 
2&SDlexL509L 


SCOTCH SMOKED SALMON 

12 lb side CB.M 

2 fb side - £9.75 

2] lb tide Mi,. £10.70 

Gift Pack with Knife 70p Extra 
Sliced Sides £ 1-00 Extra 

1 lb Lone Sliced Smoked 

Salmon £9.60 

SMOKED TROl/T EELS AND 
MACKEREL 

4 x 5 nz Smolud Trout £3.00 

2 x 12 or Smoked Mackerel — £2.20 
2f lb Whole Smoked Eel ...... £4.80 

POST PAID IN U.K. 

CASH WITH ORDER 

ORDER EARLY FOR CHRISTMAS 

J. & M. Shearer Ltd, 

8 Victoria Street. Aberdeen, 

AB9 1FL. Tel.: 0224 28206. 


THE MUSICIAN'S 
POCKET DIARY : 

which contaha a wealth of aratical 
information, will make an ideal 

?”**"?*L {“portal* amts “ 

^ f wnpwar*' 

aates, first perforaancei, etc.) art 
noted on most days of the year. Time- 
tables. calendars and the usual diary 
E™5£»* Indnded and a 
,F». «o conveniently 
* “ ^ P»T1 tPirw. Superb value 
** (avarlible in green, maroon 

or blue) 4- !5p p&p frem: 

■DOSET A HAWKb MUSIC 
««USHBIS LTD., 

%de. Edimre Road, 

NW9 6 ik. 


BOSEREJt on me 7th November, after a 
short nia~*s. . Frederick WHIIam of 
Kvecme, Kwrraioog, N.5-W. much fovea 
husband of Roma and brother of Mary. 



Hsramifr a,., Mirtings n-i'* 

wfgjeerott Road. lury ^ fajmoodJ, 
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irther early gains on 
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GOLD MARKET 


Cam BuiHuaJ. 
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EY OUR WALL STREET CORRESPONDENT 


r: FTHER GAINS were scored on 
vr-Di Street to-day, following 
yeiteniay^ bul.’.-snly construed 
remark* made by President -u'-eet 
O rter. despite lingering news on 
ih'? n:i lion's Alowinc economy. 

By 1 p.m. the Dov. done? 
Industrial Average was up another 
5 ?2 at '.40.74 and the NYSE Ai! 

Closing prices and market 
reports were not available 
For this edition. 

. Common Index Further improved 
20 ejnts to $33.71. v. h?>e advances 
outnumbered tied i nos by a twe-to- 
'■■one margin. Trading volume 
- 'expanded 3 2.ira. shares to 12 14m.. 
: compared with 1 p.m. yesterday. 

" Analyrts -wid part of the Stock 
■ M.-i.-k el's rise was due to con- 
"ciii.ttorv remark? by President- 
: -elect Jimmy Carter toward Dr. 
.Aiihur Burns, chairman of the 

' MONDAY'S ACTIYE STOCKS 


Ch.-rier 

S.-'-jr.i? c:.*r. 

»m r. T:-l. Tv!. . 

• fitneal M.-t.v- 
D'»' rtwir.i:al .. 
Wirc-.'r Cincnn. 
NL isdirinw 
ar!r»r'l£ Ri.'1'C.rfd 
Eston 


Federal Reserve Board. Carter said 
o{ n Press conference yesterday he 
expects to work harmoniously with 
the Fed chairman, who has called 
for moderate monetary expansion 
to ilcht inflation. 


Halliburton rose SI to S64J, and 
Hciib.'em SI to $443. 

JBJ1 rose sj to 82633 on the 
introduction of rwo new small 
co itt'" '^ rs. Burroughs gained Si 
to ft*;. 

Henioit-Paekard improved SI to 
Digital Equipment SI* to 
?5o; Bata General $1; to 

54* i . 

B:it Warner Communications 
saf u n S25 to 8225— it will accept 
SO per cent of its shares tendered 

under :in exchange offer. 

Johnson and Johnson nut on Si ; 
m ?S!I. and Sabine Rovaliv Si’ to 

$.51. 

Ainenq the most actively traded 
issu? K . Exxon moved up Si to 
=j«r? I — 1 i* is one of four companies 
in a p-nduction sharing oaet viih 
Pel ran -s, the National MaJavsian 
Oil Company. 

General Motors put on S? 1o 
S'i.®\ •'I'vi Chrysler actively traded. 
ro--e Si to SIR j. Ford held 
ur *h:io red at S551. 

T*eo Laboratories inn roved S’ 
i*’ S' } — it granted Gillette an 
option *o use Tyco Technolosp.- in 
roror b'adeg. 

The AMERICAN SE Market 
Vjiuo Index, however, shed 0.04 
to P*.”. while the trading volume 
cxpmdod 660.000 shares to 1.63m. 
V'mpjred with 1 p.m. yesterday. 


OTHER MARKETS 


Canada sharply lower 

The price slide of 0iiebec-b2sed 
issue.' >teepened in light trading 


Indices 

&EW YOEK -DOW JOSES 


Nov. Nnr. ■ $ot, 1 So*. N\ 

15 ] U : 10 ; 9 . i 


N7o ;S:rj..vcwnipS.»tjo!i 

High j Loir , High 1 Lev 


on Canadian Stock Markets yester- 
day morning. 

The Indus! rial Share Index gave 
way 3.70 to 16S.97. Golds 13.7 to 
2S7.69. Base Metals 0.77 to 79.14. 
Western Oils 1.93 to 201.SS. Utili- 
ties 2.52 to 136 1G. Banks 2.G3 to 
235.1 S, and Papers 0.27 to 105.63. 

Bell Canada slipped Slf to SiGi, 
iho Preferred "B" SI to S47. and 
the Preferred “D" Sli tn S4S1. 

Alrau Aluminium declined $15 
to S22J in active trading. Asb-stos 
dipped S2* to $23. Consolidated- 
Bathurst were off $1{ to S27J. 
Bank of Montreal lost $4 to $141. 
and Royal Saak shed S| to S2G. 

PARIS — Generally lower, led 
bv Steels which were affected by 
the Communist Parliamentary 
proposal to nationalise the sector 
and also by rumours that the 
Industry may make several 
thousand workers redundant next 
year. 

In Foods. BSN-Gervais Danone 
Fell Frs.10 to 506. despite a 14 
per cent, sales increase in the 
first nine months. 

A few isolated firmer spots 
were CGE in Electricals. Sage rap 
and Merieux in Chemicals and 
Grands Traraux de Marseilles in 
C?»'!i Engineerings. 

Foreign stocks generally 
declined, notably Golds. But 
American and German issues 
wer° Wight Iv higher. 

BRUSSELS — Mixed after a slow 
trading session. 

Steels eased. non-Ferrous Metals 
also were mostly off, Chemicals 
mixed. Oils declined. Electricals 
and Utilities higher, Holdings 
finished narrowly mixed. 

Small gains predominated 

SJ.Y.S.E. ALL coaao.i. 

“ 13(1 

Xrr. ; \.ir ] Xw, Xiir. ■■ 

15 12 • II 10 1 High Lnw 

55.42 53.10 1 55.29 52.90 j 57.61 67.06 


among TJ3L stocks hut South 
African Gtdd -Mihes gave Around. 
Dutch and French Actors lower, 
but Germans .firmed. 

AMSTERDAM— £ha res generally 
gave ground and losse* * n Dutch 
International* were led by Akxo 

off FU.0.4, aw f! Hoosoveos, Off 

FIs. 1.2, ahead . of tneir third 
quarter 6guras4ue later this veefc- 

Philip* eased Fb.0.3 on its nine- 
month figures and forecast for the 
whole year. 

Unilever, • however firmed 
FIs.0.2 pending its third quarter 
figures due Lcnlav. 

Most Insurances and Banks 
gained some ground against the 
general' tread. " 

State Loans were quietly mixed. 

SWITZERLAND Irregularly 

higher hr generally quiet deal- 
ings. 

Leading Banks were little 
changed, white Insurances were 
barely steady. Baltv continued its 
recovery In Financials. 

“ Baby "-Roche rose in Over- 
the-Counter dealings on the com- 
nany statements that the U.S. 
Federal Trade Commission found 
its U.S. unit had not violated free 
competition rules. 

Dollar stocks improved, while 
Dutch Internationals edeed 
lower apart from resistant 
Philips. Ge rmans firmed slightly. 

GERMANY— -Most shares rose 
on some investment demand. 

Banks moved up under the lead 
of Deutsche, which rose DM3.5. 

Among Steels, Mann es man n put 
on DM3 while In Motors. BMW 
advanced DM4 A Daimler DM2.50 
and VW DM0.70. 


t71(9<76> [ <2/ 1 <761 


Rises and Falls N"i\ 15 
Issue* Traded— 1,867 t' p—777 

Down— 596 . £ «mt- 494 

IV esc H Ight, 23 L"*- 34 


la lustna:...' 9S5.« 2S7.69 931.45 924.04 950.77 935.£o 1014.7;- 856.71 1051.71 41.C2 

'21. Oi • (i?.-L 111,73 .3,7. -2. 

. H-neB'dife*. 69.79 89.69' 69.99 fiS.E? 89.70 69.50 8-.0S 86.69 . — — 

•,2s/9» I - 1*./.. ■ f 

Tmnspprt .. 212.93 211.81 271.76 210.50 211.76 211.76 781.27 j 176.6* • .’7s .88 : 13.25 
1 - . I ■ !*/7v tk.li | '7/a.e«. I -9,7 31i 

L'ulltlei. — I 98.86 98.97 98.45 98.13; 98.22 97.56 J 3.0Z | 84.8 ; 163.5/ . 10.58 

Cl/9j : 12b t-i . 20-i'c: • 3ai4.4‘ 
Tm-llnc vol. I 

. 0O)> : 16.710 15.5S0- 13.230 18,890 15,210 15.520 — 


MONTREAL 


X-ir. X-ir. Xiw. A'or. 

1 15 12 U 10 


loil-i-irwl 

CemhineiV 



High 

Lovr 

207.53 (1901 

172.21 

T88.78 (S W) 

112.74 dVIU 

187 Ai (20U2) 

172.67 tI5.II) 

226-7 (12/5} 

113.5 

/15JJ (2lOi 

174.1 (5f Hi 


' Basis of aider chaased from Jnlr L 


Ini dir. yield % 


STANDARDS AND POORS 


.Vor. ! Xot. I Nor. 1 \or. | .\or. \nr. 

| 15 * 12 ! 11 i 10 9 5 ; Hiijh ; L«» | HI S n L »■* 

fc Io.lusir1*ls m.55 110.76 111.26 11D.2& 110.86 111.21 ’ I^D.Bs i lui.64 134 i i j.' 

I ! ■ 1 -ildi I -2.1- 1 1 1,1,75 , jO-6,32) 

H'umpmite , 59.90 99.24 99.64 96.8V 99.32 ?9.M 1U7.I2 ] .u.*l . 123.24 ■ 4.4^ 

. ' • I ■» 1 1| 4- I '.Ml .-III. 76- lir'4> i 


Oct. 1!3 ; Vear aj(-j -approx.- 


MuMO-nit iioU'.-ii 


In-1, dir. yield % 
ln-1. P’B U«iio 
L-n- Uort. B-md yield 


■k" "I'iimx, 

3.68 


' Jfnr. I Prc- i 
‘ 16 1 ri-iur . 

Australia -c 418.90 1 420.® j 

Belgium <f-ij 9755 S8J2 j 

Denmark >^lj 101.65 102.54 1 

France irl, W.< j 64.9 ; 

German? if -j 712.4 . 706.0 i 
; I I 
Holland <«}' 85.2 • 86.4 • 

| j 

Hongkong' a| 335.4? ' 387^6 . 
Italy .Ai! 66.48' 66. 
Japaaj lau. 

Singapore a; 


11^3 I 11.52 j 


346.16 1 349.18 j 
248.90 ! 248.93 


OVERSEAS SHAKE INFORMATION 


HEW YORK 


Nnr.'l yjv 1 nil' , !?< r 

16 ijuo Hi»;h I L.-w 

Spain (yil 7828 {ci . iM./aj 7A22 

i ; ! .an. 

Sweden fyi 398 jo 38A99 476.te : *t.Ji 

: ,U<;t ( j '1 

Switz’rl'd'r. 2BL1 260.5 ; 298.6 | £60i> 

, -Lfi- ilallj 


Indices and base dales (all base values 
100 exccpr NYSE All CoramoB- 
5a and Standards and Poors 10 >: 
ca> Srdncs Ail Ont (b> Belgian 
SE 31/12. 63. (d> . Copenbascn SE 11.73 
ic) Paris Bourse U6I. (fi Commerzbank 
December. 19SS. (g, Amsterdam In- 

dustrial 1970. (b> Ban«; Sens Bank 
31/7/64. ik' Milan 2/173. uni Tokyo 
Nw SE 4/1/68. (o) Straits Tunes 1966. 
(PI Madrid SE Il/U/74. iqi Stockbobn 
Industrials L^l/SS. . <n S-.riss Bank Cotp- 
31/12/38. <u> Unavailable. : Exdndim: 

bonds. *400 Industrials- 1 400 lods.. 
40 Utilises. 40 Finance and 20 Transport. 
7c I Closed. 


Investment premium based on 
$2^0 per £ — 120*% (120%). 


NEW YORK. Nov. 16. 

Chemicals and Electricals were 
between DM0.70 and DM1.70 
stronger. Base rose DM1.70 
ahead of its nine-month group 
figures. 

Public Loans gained' up to 
DM0.60 on good demand, while' 
the Regulating Authorities sold 
DMGOm. nominal of stock. Foreign 
Mark Loans also gained ground 

MILAN— Most prices down on 
.Settlement selling. 

Snia Vlscosa held unchanged at 
L960— it told Unions of plaiis to 
reeiriw some textile plants. 

VIENNA— Easier in light trad- 
ing. Motors were among the few 
gainers. 

OSLO — Industrials were barely 
steady. Bankings firmer, while In- 
surances and Shipping were quiet 

COPENHAGEN — Lower in mod- 
erate dealings. 

HONG KONG — -Market eased 
further in quiet trading amid 
general Tack of buying interest 
and continued nervousness about 
the oil price situation. 

Hong Kong Wharf lost 40 cents 
to 8HKL3.60. Jardlne Matheson 10 
cents to 16.00. Swire Pacific 10 
cents to SJO. Hong Kong Land 
5 cents to 6.55 and Wheelock 
5 cents to 2.G0. 

TOKYO — Market declined on 
profit-taking, led by Motors and 
Electric Appliances. Volume 
220m. shares. 

Nissan Motor lost Y14 to 528 
and Toyota Motor Yl5 to 891. . 

Sony gave way Y50 to 2.230, 
Pioneer Y90 to 2^200 and T. D. K. 
Electronics Y50 to 1,770. 

AUSTRALIA— Leading Minings 
and Industrials were narrowly 
mixed on lack of buying support 
in the absence of fresh factors. 

Among Minings, Pancontinental 
rallied 20 cents to $A8, but Q1D 
Mines fell 10 cents to i.Al.85. 

Thiess lost 5 cents to SAL95. 
CSR 16 cents to SAS.82 and Myers 
3 cents to SA2.Q5. 

JOHANNESBURG— Gold shares 
continued easier as overseas 
indications remained weaker. 

Financial Minings also were 
easier, Coppers were quietly off 
and Platinums were occasionally 
down. Other Minerals eased. 


NOTES: Overseas prices shown below 
exclude 8 premium. Belgian dividends 
are alter vrUhholdias txx. 

4 DM30 denora. unless oibenrise stated 
V Ptas.SM dcDom. unless mhenrise stated 
A Kr.100 denom. unless otherwise stated, 
-t- FrsJOO denom. unless otherwise stated. 
1 Yen 30 denom. unless otherwise stated. 
i Price at time of suspension.' 
a Florins, b Shillings, c Cents, d DM. 
dend after pending rights and/or scrip 
tssne. e Per share. / Prases, s Gross 
dlv. 'M. h Assumed dividend after scrip 
and. 'or rights Issue. k Alter local 
taxes. tn% tax free, n Francs; mrinrilng. 
Unllac div. p Nom. q Share spot, s Dlv. 
and ridd exclude special payment, t Indi- 
cated dlv. u Unofficial trading, t Mi no r ity 
holders only, u Merger pending. Asked, 
t Bid. i Traded, t Seller, s Assumed, 
xr Ex rights, xd Ex dividend, xc Ex 
scrip Issue, xa ex all. a Interim since 
increased. 


Gold fell S5i to to 2-ll por cent.- from Z3S. 

terday, following profit tagftg ; -P«r cent. . . - rin - S j.,si7»atiTi6«*'BaJ-4.7a 

after the recent sharp nsc.Tbb Tbe Frankftirt - ieess.«s. t£?4r 

metal gained *3* on Monday, and tp-day for a pubnebtfiid^nAV^ w ■ 4tt«* 

dosed best level since Germany and th*s 3Wteve-heea T - -xsi^aa r 

arr S. Yesterdays profit taking reflected w 6* qtuet trading *ti oiMCoun t ■ , 

Sowed a rise of over S28 sfoae foreign exchange markets juster- . . 

tha l-ict atiM aiintinn hT the hltWr^av ..kl«lg8tl»®l-JL.J'.38 ti4t 


tim last gold auction, by the day. . . 

national Monetary Fund..' •* " j' "• 

October 27. The knigerrarNf s s « r f — 

mfum over its gold cohtsaa 

widened to 3J8 per cent, from TJTT ; . ’VTT'fOr '- - - 

per cent, for domestic delivery, . * •• 

but narrowed to. 2.43 per eatt:- ' 
from 3.41 per cent, in the inter- {£ L t ' 

national market / lA 

The Canadian dollar lost grotn^ \ ‘ n«L 

in the foreign exchange market. 

alter the victory of the JFYesKai . ...» . /■ , t ' 

separatist party in the Quefaee~iha> ~ *!• " r T7 

vincial elections. The Canadian • / 

unit's cross rate against the CLS. / * — r 4A - 

dollar touched a worst JeveL of / /-i T . 

101 U.S. cents, but recovered 1b-‘ y _ A 1 ■ ■ 

a high point of 102.12, before «*»■'. ^ : 

ing at 102.01$ compared with - ~ _ - 

102 .45$ previously. Market activify * ‘ ^ } T T"^ 

was not very heavy however.: - ’■ imishpiu'w. ; . 

Trading in sterling was also Rat ft LSiIl. 14— i—_ J 1 J 

at a very high leveL The poo^. JUN JUL AUG sb» octnqv 
opened • at SL6400-L»i5,. : and.,V ■■ " ’!■ . . 

touched^ a best level of SPECIAL DRAWING . - : 

1.644o. before dosing at 81A425- . • - 

1.6435, a gain of 15 points on the -RIGHTS RATES J.;--. 

,. - L'-'/'cteedDa ia - Jtur. 12 : '5^v. 15 

Sterling’s trade-weighted aver- ^ w -j • -~ ;■■■•. ■■■• — . 
age depreciation since the Wadt-.*«HiD-.j — ' ortodw.-j o.iaisis 
Lngton Currency Agreement. -oE : .®A doiisr-~.i -ijib56| r. WSjSfi ; 
December, 1971. as c^cdlat^ by-®2^™^ 


.Kiuge{naLSL!7!39 
iG88V.4l{ 
XfiwSorir'm* ^>8-50 

%* SSW-rOlfl. 
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(£28-201 

RoM Cain* j - 
•ttnero’jutUjv . '. 
Kramnut 6l?friS8 - 
fta3i4 


1 1291 3 -30 Ij '(£s0i 
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JUN JUL AUG SB* OCT NOW < 


QUISwVciu'Ml-aS 
SSOExgie* ^219 g;2. 

tivO.gita gr*6 Ilfl 

aSl^» ' S76 79 


FOREIGN EXCHANGES' 


KcwFuri^. 

MnnriW 


6*a U4fll 1.1448 Lti 
Btol.WJl.6ZSe 1.9 


ml 7 *.:4«T7 4.E 

:8res?ebr.t. 1 S B3 U SI. 30 I SB 
C.^MbgMu, 11 .79 3.76 'fiJi 

Franbhur ‘ 8-J. & 

Lisboa ..._? Sis Til.40-51.Stl bl 

Mtdffat. 1 Hi 12 ID. 11249 IB 

Mlha ..... 16 1.416 1,4.4 L< 

U to 0. M61JI <:t 

P*ri> 10!s 8.17 4.20 8.1 

Swcfthnhn. 8 - 6.94 6. 8 Ifl.g 

Sly 4B0--83 

VWon* 4 ,9.1 -.9 45 38 

SCBridi^.^ t . 4x0 4 Si I 4 


the Bank of England, narrowed 
to 45 . 6 . per cent, from 45.7 j>er it*jfauiHr»_ 
cenL, after standing at 45.0 per Junoe* yvr 
cent, throughout ' PmAguiMg 


:-OjS. doUxr_-.| .1.16363 tI5386 ; 

Betobm muur . • 42.7535 . ; 4L8313 
Dm^dteomric 2.78890 2.29223 

yrsacb.tiw.. 6.74637. 5.75113 


J t 998.637 

33a:67s r 340.2 00 


cent throughout i- ' PmAg aMw. .. 2.91465 . . • a^iw 

The dollar’s trade-weighted de- ffiS “ v4.‘li9QO 

predation since the WaehixxgXnii 

Agreement, as calculated by Mor- lSD R^ c^rnuttd. toy'vfw m t nn ri b atf , 
pan Guaranty o i New Yorivnar- ■Mooetary Fuad m- ma mma. - 


■MIImi . . ... 16 

Uto 6 

Pxris 181 

tfowtbnfcn. 8 

si: 

VMbh*„... . 4 
Z*mcb.-._. I 


_ . ^ Basic discount, t Rates give 
conuexObie franc; financial fra 
BUS. . 


EXCHANGE CROSS-RATES 

,\ov. 16 ( Frankfurt ■ Nev T«n;.j Paris ; j fimMats J taodc^ }A*ji 


Frinkfu’tl - 1 2.4183 95 4W1B7 H>l-:2 IdMftJ-ID -J 9C^aW 96Q3£» 
nV Y ork*] 4L40-42 1 - . 1203643. 2.698 702 j 40.9S96 
EiriB -.-.[3*6.785 165 43737-3897: ^ t . £n33flffi5 

Brnssela-} hulefi ; S7.D8-I1 ; 7.4345 - |!AB061Je.ltE«T tr.16-0 

London J ; U4*535 i KlS-t9| 603>6Ua, 4,!5t-i6i 4JR02. 

W4..J» , £x*97632» aoSo 8^4J685 JfiS6 .- KB.54BB 

ZmiBh— i IM Jat aj 2A42 L29- -4t994S^Bi ^et-l9CXt4X>ta&e6Tj6K£6 6S {• ~ - 

U.SJ5 in SZontraaL • 1 TjS 3=97.7B-80 OunifiineaalK: - 
ra»w«fiton s in Sev Voricr ■ CS— 103-27-29 U.3. ajciv.' . 

blcriinff to 3bT»fl l422jJ-3423J) »^myfevlfbT. 36, - 

EURO-CURRENCY lfTTERESTf ' 1 


'■t- 990303 
i 40.9698 


.IW36T 


■ t-.iB-O 
43T02 
WJ.54BB 


; r * ■ ;. OTHER HARKETS 

Siitn fi, 

*AigBi’ns 850 OS-' B0 28 ArieoLiEt 

- AaxtmilK. 14262 IJ 396 A usirU... 
ilmdix.- 19 2B.t. 48 Belgium. 

Finland'-. BZ0 6 6Z Bruii 

Oceco» — 8926881 TSICana,!* .... 

■ Ho? Lwci 8S0J-, 8560 Denmark . . 

-uso s 4 ti8 Krkhcv^. M ’ 

KaniLi./ti‘ISi».<i( Uinninr. 

. Uaembyz* S3 &l (.7 07 .6 iwt, 

- Malayaia.. 4.1630 v.Wftiuly 

B.Zwtoiid.l 0924 TtBSlafaui. 

daodiArab 6.74 6 84 -S'etben'il* 
E>tnBaporo. 4 0220 4 0550 Siorvrav ... 
d Ulrica.. 1.4263 1 -S82 rortuA,.. - 

UjS.— .. t ' >5|jalii >■ 

tanadar jbniuiand 

Til- \ - • : Tljs 

ff.a. emte reg.OB- wg.0 5 Yn»via U 

* Basic discount. 4 »aw» dven 
rate*,' BCRa rates 4B9.S2-iio.02 


Dun*., jW. German; Svriaa FORWARD RATES 


, t - i CauatOxo • Dmcb.,' ■ W. German.; .Svrtaa 

Nov. 16 076 | Steriiog ,UA Dollar* Dollar - Sunder: 'mark | tkaou ' 

1 Short lenu... ' 1512-16 ■ 4A»-5 > 8U-9U Sti-Slo - - 81|4l| i-JA-tjl 

7 days notice. 151^-16 4Ts.-Sla. ; EJa-Si* . 866-571 . . • 3t«-4la l.l-ljj 

Mouth 1 lb >f -16 »51«J..RirVS . 86 bBT« 4I 8 4 .*« 

Dime montba. : 15H-&57s . 5ta-f 4.1 - 914-eti 45 B - : ®r i 1 ! »U^»6 

Six oaoulbn... ! 15Sg-16 .. 5fie-57g. iSU-W*. • Bls-SSs ^Sr^H ‘I.JitJ.t . 

One year. ISVlgV? . ; -T 9-9^. Ve 8*s >-*** 

EnnvFrancb depceii ratesr nroday. i»-jsi j»0r centi; sevesdar. lM»f jw«ai; 
ooe-mumb 10t-lK per cent.; (hree-mocth 12-121 per cent.: tix-momh 12H21 per 

eencj one rear 12-12* per-cent. : - ... - . . 

Longer-term Eurodollar deposits: two years M-Ti per cent? ifrau. rear*. 71-72 

per cent.; four year* 8»-8i per cent; -five years SKI percent, -j.-- . ■ 

The foBawlna rates were, ousted Jbr--Lonfltm - doBar ccrtiflcatea-Of deposit: one- 
month 14S|6-5I(6 per cent; tferee-mooth 'SWi per cent; six-matt 51-51: per Cent; 
one year lSi5j6-I6ii6 ' v// 

* Rates are nominal cfaslitg mte*^' - . -. JT * 

t Shon-term rates are call Tor atadUtt, ti-S. dollars amt fiaodtan doBus: two 
days' notice for guilders’ and Swiss .francs. - f- 


- — - I'ne&fuurh Thre - 

New York 1.5fi 1.45. .pm 4.EBB 
Mnnireai 090-^80 .pm 8.402 
An4'<kV> 2t| I?* - «Di . -7ij 6 
8ru>iiel&-. &J -H OT par . 40-2C 
Uop' oh g'n % eeim-lfru*i)in . 

Fraukbut -v-3 pL ptu lij l 
L»ihcn^...!Ji e. pu>^ . prapu-f ’ 
iUdrur^.1200-7 0 . pm 46 -66 
P r-15 lire- ui- 0-55 - 
U«to___ 33*154 ore j.m -flU-7 

Am . Si t K4( c. pm . 7 A 

dtockh*lln31a-ll9 tare pm 74a -A 
Vwnn...„ 26-16 -rru iw • l».6« 
Zurich — 5la-4l s - lg lj - 

Six -mooch ftmraid D.S. doUa 

cpm god rtU rrwinth 


GERMANY ♦ 


MILAN 


AUSTRALIA 


BRAZIL 


rriw I -f w 
dru* | • — 


AI4V4 lab* 

A*1'lrv«*i"mph.... 
Ael n* Lite i L'a*' 

Air Fnilncl* ' 

A irw I 

AicauAluratniiiu-; 

AlOM i 
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55 ? Farm land loss ‘could 
gashed lead to food rationing’ 
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JSSELS, Nov. 16. 
AS no hope of 
; present fisheries 
■ith Iceland beyond 
expiry date of 
t became clear here 

Government is also 
concerned at the 
ie European Com- 
in negotiations with 
nion with the aim 
\ reciprocal fishing 
' the time the Cotn- 
*es its own 200-mile 
lary 1. 

■e the two main 
*rge from the meet- 
mm unity Foreign 
lay. 

on his mission to 
t week. Mr. Finn O. 
he Brussels Com- 
lporarily in charge 
'elations, said that 
( atmosphere in 
mch as to make an 
the Anglo-Icelandic 
ched after the “ cod 
mmer, out of the 
tere was, however, 
y of a very small 
itish trawlers being 
h off Iceland pend- 
ebensive Icelandic- 
pact. The number 
ably be well under 
vlersi allowed at 

3 with the Russians 
Soviet Union still 
ially recognise the 
nmunity and it is 
wn whether it is 
r into negotiations, 
it were, the Com* 

- from sure of its 


THE CONTINUED take-over of 
good farming land by the grow- 
ing urban sprawl could lead to 
food rationing In due course. 
Lord Rothschild, former head of 
the Government's “Think Tank,” 
said yesterday. 

“The danger, as 1 see it, is that 
unless we deal wfth the prob- 
lem of continual loss of farm- 
land, food or the lack of it will 
surpass all the other crises that 
beset us," he said. 

“People want to have enough 
to eat and there would he con- 
siderable resistance hi the 
country to- rationing er anything 
like that But unless we do 
co ntain this depletion of agri- 
cultural land, and unless we pay 
some regard to this problem, we 
may be faced with rationing in 
due course.” 

Lord Rothschild was speaking 
at a Press conference cm the 
publication of the first report by. 
the Centre for Agricultural stra- 
tegy. which was set up a year 
ago by the Nuffield Foundation. 
Lord Rothschild is chairman of 
the advisory committee. 


He said the report revealed an 
amazing situation in this country 

Agricultural land is disposed of 
without the Ministry of Agri- 
culture having any executive 
authority over what happens to 

John Cherrington, Agriculture 
Correspondents writes: The pre- 
sent annual farmland loss 
amounts to about 49.000 acres to 
urban uses and 60.000 acres to 
forestry, but the report under- 
lines that the exact assessment of 
the quality of the land which Is 
lost to either function is at pre- 
sent unknown. 

It therefore suggests that as a 
first step a land inventory organi- 
sation should be set up to moni- 
tor the differing uses of land in 
the country. 

In addition it is recommended 
that Government agriculture de- 
partments should be given the 
responsibility for transfers of 
land to ensure that agriculture 
and forestry be given precedence 
over other uses where possible. 

By this means it is hoped that 


Canadian al uminium 

strike settled 


market 


dooncy 

VGAR prices lost 

- lay with the March 
ie London futures 

7 at £133.625 a ton. 

the day. Taken 
s fall, this means 
! has lost most of 
t gain in only two 
orning, the London 
ar price was fixed 
20 a ton, following 
iecline. 

es opened virtually 
>ut . were poshed 
late morning by 
ted, in the view of 
by posting of ten- 
— J tons of Mauritius 

is also encouraged 
level of export 

- granted at yester- 
:ender. The total 
>.450 tonnes, which 
» 38,000. last week 
0 the week before. 


BY JOHN EDWARDS, COMMODITIES EDITOR 

SETTLEMENT OF a five-month- tonnes at the 
old strike at three Alcan smelters compared wit! 
that has affected al uminium sup- held in Septer 
plies worldwide was officially . 

announced on Monday at. Jon- Q^ck 

quiere, Quebec. I nn 

A majority (61 per cent.) of extend nn^th 
the 6 300 employees at the Alcan damage done 
smelters in Arvida, Alma and ,h e nerinH 
Beanharnois voted to accept the strike uta! 
recommendations of a -mediator. * 5131 

A new labour contract has been At the sac 
signed and a return to work strike by a 
already started. . . started some 1 

The company expects frrst pro- ^ 0 J*rth Alcan s 
duction to start within two weeks anawmigan— 
and full operating levels 4o be capacity of ar 
reached by three months. . t01 ? s a 

The smelters going back to Negotiations 
work have a production capacity ? ave , . now het 
of .600,000 short tons a year and “ r * a kmg down 
account for some 60 per cent. wa lked out on 
of Alcan's aluminium output in ? Ur Mon tre 
Canada. As a result of the strike. wn,es: Tbe i 
Alcan has declared force majeure Alcan aha 
in several overseas markets. In- of 30 mnntl 
eluding thet U.K, because .of the proposal had tl 
reduced supplies available from In S forward v 
Canada. the last compa 

A recent down-turn in demand Alcan had 
following the slowing down of cent in tbe firs 
the industrial recovery in lead- in the second, a 
ing industrialised countries the final su 
helped ease pressure or supplies, mediator’s prop 
Nevertheless, stocks of prim ary in three te^-ma 
aluminium held by members of last agreement 
tbe International .Primary: AIu* tion of Atonii 
minium Institute fell to 2^78.000 out on May 3L 


tonnes at the end of September, 
compared with 3,390.000 tonnes 
held in September 1975. 

How quickly the flow of 
supplies from Alcan can be 
resumed depends to a certain 
extent on the extent of the 
damage done to potlines during 
the period of bitterness when 
th e strike started. 

At the same time another 
strike by a different union 
started some 10 days ago at the 
fourth Alcan smelter in Quebec 
— Shawinigao — which has a 
capacity of around 70,000 short 
tons a year. 

Negotiations on this dispute 
have now been resumed after 
breaking down when the workers 
walked out on November 4. 

Our Montreal correspondent 
writes: The new contract will 
cost Alcan about S68m. over its 
life of 30 months. The mediator's 
proposal had the effect of bring- 
ing forward wage increases in 
the last company offer. 

Alcan had offered 11.5 per 
cent in tbe first year. 8 per cent, 
in the second, and 5 per cent in 
the final six months. The 
mediator’s proposals are effective 
in three telamon th stages. The 
last agreement with the Federa- 
tion of Aluminum Unions ran 
out on May 3L 


i transfers to urban use could be 
. reduced by some 40 per cent, 
f and that forestry could, if neces- 
• sary. be increased substantially 
; with only a very small loss of 
i agricultural potential. Much 
better use could be made, the 
, report infers, of land which is 
derelict and of poor quality, both 
' for urban and forestry purposes. 

’ The effects of potential land 
loss on food production are 
examined in the report and ft Is 
■ claimed that if agricultural out- 
put per unit area continues to 
grow at about 3 per cent per 
annum, the expected loss in land 
could be compensated for. In 
fact it is feared that this rate 
of growth has been falling lately 
to 1 to 1.5 per cent, and at this 
level the maintenance of what 
the report calls 70 per cent, self- 
sufficiency could be jeopardised. 

Feediogstnffs 

In any case it emphasises that 
much of the recent increase in 
production and productivity has 
been due to f09<dl fuels and 
other inputs which are becoming 
expensive and in short supply. 

The 70 per cent self-sufficiency 
figure is probably a high one as 
it must Include the use of con- 
siderable quantities of feeding- 
stuffs imported from overseas. 
The more generally accepted 
figure for - self-sufficiency at 
present is 60 per cent which in- 
cludes these feed imports. 

Nor does the report take into 
account tbe marked fall in the 
consumption of high value pro- 
tein foods as prices rise under 
the impact of the prices set in 
the Common Agricultural 
Policy. 

In this its first report, the 
Centre has undoubtedly selected ; 
a subject which requires urgent 1 
consideration by Government I 
There is every reason for a t 
proper allocation of the scarce 1 
land in this country between the 
claims of food production, urban t 
amenities and forestry interests. i 


Wool bale 
weight row 

AUSTRALIA HAS angrily rr- Japan-, intention to apply a 
the effect of bring- By Our Own Corespondent tad raiHt^ a2?n?oJ»v Jeered proposed Japanese meat quota of 20.000 tonnes for the 

wage increases in CANBERRA. Nov. 16 S™," ^oh he iS ** Wort Sjuotas for the first half period January to June next 

ii e _ AN OVERWHELMING majority 0n exmmsion of home food of next ? ear ** beia g Wally id year instead of 45,000 tonnes 
rsfyS siir cem of workers in wool stores ou*u t 1£”id If ttb - cortBrt with the spirit oi r the covering tbe present half-year. 

, and 5 percent in throughought Australia have duction was n 0 better than last The Ambassador was later 

r«no P n"s The rejected ^oposals from their year* then in the tfiree years gSSSf^ with the Prime 

iposals are effective union end tw nine _ to .1980 U.K. agriculture would two countries. Minister, Mr Malcolm Fraser, 

nontb stages. The un,on “fj ena meir nine- nee(1 ^ aVerage g per cent. Mr. Yoshio Okawara, the Mr. Andrew Peacock, the Foreign 
t with Die Federa- toonths-old ban on the hanahag gj. ow th of ne * product to be back Japanese Ambassador in Can- Minister, and Mr. Tan Sinclair, 
Hruitri Unions ran of wool bales weighing over 180 on course in order to be saving berra. formally notified the A us- the Miinster for -Primary Indus- 
L kilos £650m. a year on food imports tralian Government to-day of try. 


Gold fall 
hits metal 
markets 

By Our Commodities Staff 

* T “ *“® E 1 toP iRttte gold 

>- w»rket brought a downturn in 
y silver and base metal prices 
f Silver ted the way 

b dova : *2 S P°* quotation 
e on iht bullion market being 

s cut by I2j45p to 265.8p an 
h ounce at the - morning fixing. 

i. ' Copper was unsettled by the 

i shake-out in silver and gold. 
a Cash wlrebars which 
s hy « on Monday 

’ y.sy , yesterda ? to close 
3 at £785 J a tonne, although the 
r market was steadier— like 
j silver— in late trading. 

i Tin followed the downward 
S trend, also recovering i a after^ 

> noon dealings. Despite a snb- 
s stantial rise in the Penang 
t market overnight, tin prices 
- fell in the morning, bat rallied 
later with cash tin ending £32 
lower at £4,934 a tonne. Lead 
and -sine cased reflecting the 
trend in copper. 

On Monday there were few 
surprises in the warehouse 

• stocks figures. Copper stocks 
| rose by 5,525 tonnes to a record 

total of 586,650 tonnes— the 
increase was slightly less than 
expected but had Utile impact 
on the market. Tin stocks 
showed little change rising by 

1 55 tonnes to 6,650. Lead stocks 
too rose by only 250 to 66,650 
tonnes, while zinc stocks fell 
by 1,975 lonnes catting tbe 
ttoal to 110,900 tonnes. 

Subsidies for 
British food 
‘shameful’ 

By Peter Bullen 

ashamed that its EEC neigh- 
bours were subsidising its food 
bill by over £1.5m. a day said 
the Duke of Northumberland 
last night. 

The Duke, who is chairman of 
the Agriculture Economic De- 
velopment Committee, told the 
Farm Management Association 
in Harrogate: “ It may be ex- 
pedient. It may even be nrres- 
1 sary in the very short term — but 
let us recognise that it is shame- 
ful and cannot last." 

The Agriculture Little Neddy 
had set out the balance of argu- 
ments on the “ Green Pound " 
issue but the need to control in- 
flation had militated against any 
devaluation he said. 

On expansion of home food 
output he said if this year’s pro- 
duction was no better than last 
year's, then in the three years 
to 1980 U.K. agriculture would 
need an average 9 per cent, 
growth of net product to be back 
on course In order to be saving 
£650m. a year on food imports 


UNITED NATIONS 


Need for a decision 
on tungsten pact 

8Y DAVID EGU IN GENEVA 

THE UNITED NATIONS Trade Unctad secretariate, the issue product would not seem to cafise 
and Development Conference now facing the committee is difficulties if tbe intention is to 
Secretariat has called for a de- whether there is sufficient ia- restrict or guarantee levels of 
cisioh in principle to move for- terest in concrete stabilisation exports or imports. Quantifies of 
ward to early negotiations on an. arrangements to justify the different materials could be 
international tungsten stabilisa- planning of a negoiating con- aggregated in terms of Tungsten 
tion arrangement. ference at an agreed date. trioxide content. 

Mr- B. Cbidzero, the director The question of “ remedial Another potential problem 
of the unctad commodities aivi- measures ” for tungsten has been stems from tbe need for an 
sion. noted at the opening of a on the table since 1963. H there acceptable price indicator under 
five-day meeting of the tungsten are now to be negotiations on a an international agreement, 
committee here that good pro- stabilisation arrangement it Tungsten containing minerals 
gress bad been made towards would have to be decided at a are not traded on anv commodity 
resolving some of the technical reasonably early stage whether exchange and the ma'in published 
complications which could arise this should be in the form of a Price in the London Metal 

Mnnii^ioi. urilh „ tlincctpil I It— LS.JI . . . . - 


in connection with a tungsten legally binding international Bulletin is nn the basis of con- 

stabilisation arrangement agreement or siroplv an informal fidential information from pri- 
ll tit, be said, the stage may arrangement between govern- rare sources 

now have been reached at which ments along the lines of those 

further progress would hardly covering trade in sisal and OMiaatinn 

be possible without a decision henequen and jute and similar v'Dil^dHUH 

In principle to move forward to fibres. . 

moit active’ ^d°coDstrurtive Britain. has provided the com- this question before and recom- 

JJLJ2 "“ttTO with an example of an mended that the base product to 
ii the Drob- adv ^ory scheme - under which be used as a price reference 
I fflTtSSSten mmrkrtu* international - management point should be a hypotherical 

lems of the tiingsten maxicet are made up of renj-^nta- tunesten concentrate without lm- 


renerieo on ine wu« m iu«= tives of producing and cod sum- purities and having a 65 percent. 

“ in P countries, would recommend tungsten trioxide content 

dressing tbe need for adequate Si^ n rTn!ili! ai inai! Qa3 ° mum pr *? S the '’Pinion of the Unctad 
statistical information and the " wrtariat 3 tungsten stabilisa- 

hfliof that this in itself can ra stocks ana fl 0n arrangement would Include 

help 6f in redudn’g tiie volatHit? £2*™" ° f productf00 and obligation nn the part of con- 
hmprfan nrfpes I- . , . swner and producer countries to 

of tungsten price . Sucb a voluntary arrangement trade within a gi'-en price ranee 

wonld he without economic teeth and not tn trade outride the 
strategy 2. n ^ questionable, whether acred minimum and maximum 

*** It won id really provide an pw#**s 

It is felt tha Ms line of acion efficient regulator for the mar- This system would be «iip- 

could be extended particularly ket. ported by an obligatory reporting 

through an attempt to exchange Tungsten differs from tin and procedure on all trading within 
Information relevant to Uie other commodities in the wide a specified range ahovp the mini- 
short-term market outlook for variety of forms in which it is mum price and below tie maxi- 
tbe commodity. traded and the absence of a mum nrice. 

On the other hand, there is standard product Minimum stocks would be held 

the possibility of negotiating an if a fully fledged international hv the exporting countries and 
international tungsten agreement agreement is envisaged, the ex- financed nut of a common fund, 
which would oblige consumers perts agree that it would be very and the funesten council would 
and producers o adjust their difficult to have a single inter- hnvp the power tn n^er rp^ up- 
market strategy so as to keep national buffer stock with all tinns in such stocks when nri~> s 
fluctuations in tungsten prices the different kinds of ores and rose to near the maximum of the 
within internationally agreed concentrate* and upgraded pro- aereed ranee. It could also im- 
iimits. ducts included. Instead if would pose restrictions on exports and 

Although tbe two approaches be advisable to co-ordinate imports when the price dinned 
are not “necessarily mutually national stocks. towards the minimum permis- 

exclusive." according to the Tbe absence of a standard sihle level. 


Japanese meat quota upsets Australia 


BY OUR OWN CORRESPONDENT 


flODITY MARKET REPORTS AND PRICES 


nrr AIC at DM. 84.5, three monihs 1822. ZL5. 5,100, 05. 07. Kerb: I 

.llllAJLO a. JO, 10, 18. 10. IBS. Uf 10-5, IB. 18J. months £5,110, 15, 2 0, 2S. 

. . ». 10.5. C» thodes: Three months £806. •" a.m. f or 

wuMd on - the VS*2 KeTb: Three mouths £819. 19.5. 19, 18.8. TIN Official — 

affeend Or t*B ia IS. 19. Sa, SI. SO. Afternoon: wirdurs. — 

months £ 816 . ia 17S. 18 . 17.5. it. Eiah Grade £ £ 

md feD tA £SW- before 21. 20. SI. 20.1. A 20J. Cathodes: CkSC K^895-900 -84 
™ Qa £* 3 racoth*. 607^80 -80 

fflUTSLA Si.* 1 ’ ^ ”• “■ “■ "■ 4900 -* 

l teffi TIN— Easier, effected by the per- C«h W9MOO -84 

« wQ24 bef™« S romance of otter metals. The Eastern 3 month*. 5075-80 -80 
£821. Turnover ULMS * 5rtr0 ^Rber ovemlsht. aURnlns ffrafat.... 4900 -83 

IC-seJf wtlfc prevfons gains In London. Strait* EL IS 1,229 +14 
Metal Trading reported met * 1 opeoe d * l 8- 15 ® ,n NevrTortJ — 


PRICES PRICE CHANGES 

Kerb: Stadard. three Hot. shipment to U.K. South Coast per 100 yards, Jan. -March 1X67 and cwt (-0.W); UJC. sheep SMp par potmd Prices per tan nnlees otherwise stated. 


AUSTRALIA HAS angrily re- 
jected proposed Japanese meat 
Import quotas for tbe first half 
of next year as being totally id 
conflict with the spirit of the 
new basic treaty of friendship 
and co-operation between tbe 
two countries. 

Mr. Yoshio Okawara, the 
Japanese Ambassador in Can- 
berra. formally notified the Aus- 
tralian Government to-day of 


CANBERRA, Nov. 15. 

They asked him to express to 
his Government Australia’s “deep 
concern " at the proposed quota 
reduction and reauest Its imme- 
diate reconsideration 

According to an official state- 
ment afterwards, the Australian 
Ministers “ pressed in the 
strongest possible terms the 
grave significance to Australian 
producers of anv substantial 
reduction in the Japanese beef 


p.m. 

Unofficial 

£ 

4932-7 

9107-10 


84 4932-7 -32 

80 5107-10 -58 
83 — 


pom. £8. EL. “ B ” twins: £24^8 and £24-78 for edew t+UK GH pigs £5.00 po- SC Iw - 

Wheat: U.S. Dark Northern Spring Na 2 the respective shipment periods. Yams (-0.01). England art Wales-Cattle "SX 16 

14 per cent Dec. £94J0 transhipment East mi cleths quiet hot prices linn. numbers up 25.6 p«- cent, average price 

CoaML U.S. Bui Winter So. 2 aid. LOMDOH— Steady. BanslJdesh White CS.BS t-0JJ4>; Sheep numbers up 9S ; 

Dec £70.71 transUpment Kast Coast. **C" grade Nov.-Dee. 5383. Banfdadesh Per cmL. average price 53Jp t+D.l); 

EEC Teed Nov. £83X3. Flrsh-balf Dec White " D ” grade Nov.-Dee 5368. A Pig n ambers op 22JI per cent., average ■to«ls 

£84.75 East Coast. . - tong ion. Price £4.80 t-0.81). Scotlaad— Cattle %lmnH»lom>«H — . E679 t579 

Naha: No. 3 Yellow American/Treneh CALCUTTA— Steady. Indian spot numbers tip 37A per cent, average price Pro* Mark* teto. i M 2 +fl.O -B50-87D 

Nov £79.50 t ratos Mm n tni East Coast. Bs.475.08. Dundee Tossa Ponr spot £31.79 i +0.37 1; Sheep numbers up 'Ll per Itoppor ■■ .. ...... „ 

Barley: EEC feed r»n./ii»n Nov. 939 Ra. <75.00. A bale of 400 lbs. e»t.. average price 52Xp (-8JU Pig Cash Win Ban (a). -7BS-5 —18.5-765.5 

Via coast. numbers up 0.0 per cent., average price ’ in'Wtlu do do. 'a K 25.75 — 73.75. BOl SB 



LOMPOB EMM t-urURB WWET ^JOVARFAN MPAT 

f prevfons gains in laodon. SUauteH..! 1S1.229 1+14 J I — MLAL —Imported Produce: O nowes— Spanish; Gold Troy nr -133 J81-5.5 .-1.6.576 

Vletal Tradtmr reoorted ?orw*nl metal opeoe d at 5,150 hut in NewYorkJ — { 1 I mria rIi-SISv k™ biviSm the market opened B easier, recover- Nave Is /Nave Unas 4.004.50: South Alrican: LertOash ui . .... C 79 j -8.0 :283.« 

ng cash wlrebars traded «■.. “ TW^n -T .mr iw ^ Z&ir Sma£ jST Mwch &75SS.40, Mw «*» 7S - ,J38 Satasmas-Spanlsh: trays « month. .. i # . s _u B 295.7b 

trading with aentimem unsettled by the vZZSTlZZ!? JliJSS 5mm changed on some trade short- covering, a approx. 20 lb. 130-2.50. Lem«r>-TuUaa: Nickel ZS.s 61 . --3 282.9 

— FTS statement (hat the U.S. stockpile bad rotaj aaira. Chicago market tone and Cypriot: 1504.60: Turkish: 3.004.3ft: 

1 - B — *■ r 11™ M< «o a? fit y* “S SIX 

* - * aaraj , ju«--sj , a wsrw» nres 2 "asatesiMi T-ua- 


£5^1 < +0.06). 


C*ah Cathode mi. k -74 


'3.75. 801 SB 
11-3 751.5 


COVENT CARDEN (prices, te sterUog) <m mtha.ln. In. w rSOB 5 — 12.CM 736.5 
-Imported Produce: Ontoaes— Spanish; Gold Troy or -133JW— 5.5 ,-li6.57B 


Silver and 
grains fall, 
copper up 
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* months tm..„ .. la 8.5 l— L» 295.7b .NEW YORK. Nov. 16. 

Nickel r«». ai,>6l . .-3 202.0 THS COPPER market closed a ImJe 

I better after selling off the hiehs on tnde 

Free Merkat/cifinb-'d 1.95-2 JU .<$2.0-2-15 selling. Silver closed lower on ir^de 

... selling roueblng Commission House sioas. 


birring in a thin market and this allowed 
a close on tbe Kerb of £5.130. Turnover 
1*H9 tonnes. 

Morning: Standard, cadi £4.005. 900. 
three months £5.120, 10, 5.100. 5.085. 70. 
80, 00, 85. 80. 75. Kerb: Standard, three 
months £5.080, 85. 80. Afternoon: 
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Unofficial 
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-4JS 

279-80 
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-5.75 

293-4 

-1^5 

d’menu.,. 
N X So ot. 
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-4.25, 
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25.50-26 
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Sept- »A0. Total sales: 52 lots. 

Tor HCCA — location ez-farm spot prices. 

—I Non-bread makles mHtlas wheat— No rWjlmhM . 

— prices. Feed barfey N.E. Engteod £77. W. 

E The DJC. monetary coefficient for dm i!Sr fy ' 
2 week beginning November 12 vrill de- i 1 ” 1 


Jane 144.5 MS J 


h Dominican.- 4.204.80: Cypriot; 4J0-5 0a . .. .. selling roueblDg Commission House sioas. 

YestoirTyil + or Bnaiiiem Cranberries — U.S. per 6 ounce packet 0.15; p ,— * 1 ” Mtroyot. J --■■■ 1 lj Grains closed tower due to weaker*:- In 

Clow — Done W ounce packets 0-20. Apples— French: 3.151 ;a5.9 oil. although wheat was a unie bc:r«r 

Golden Delicious 1.80-2.35, Stark Crimson v“l«*a^ornBtbirzi *100-107 +1.0 1-J - I •- on local shon-covering. Sugar dosed un- 

CpcrttxnM 2.0S-2J0. Granny Smith SJO-ZJO. Sorting m i vor l^oy oa. .. .. t B5.gi. -12.451J5* Ip changed oo trade seiiing. Bache comments. 

155.50-58.7 + 0.16 188.80-32.00 2.00. Jmnble pack Golden Debdons 2.70: J.™***--- "M <64 4S Cocoa-Gbana soot 163 riff* muni Bahia 

; 2 -“io-S 5 *a BdioS I 5 SSS.* “■ emobI=«S i ER wS’arSSf'lUR* ^ 

|+2-S 1W - 5M, - 0B C«ny smto «M«. Mtou iffi&iiS fBMO May 13S.08. Jnh 


01-351 3466 


Gold 131H34J 
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ftASraTSS Sran? n FS ,er t^S. , W ri Sr^ ^ 8aleS: “ <W> ^ 
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• Cash £277.5, 78. three months tonne, fin order, entreat levy .pins Dec., 

.01, 02. 92JS. lli, 91, 91.5, *2. Kerb: Jan. and Feb. premiums, with previous 
T»eep months £203.5. Afternoon: Three in brackets.) Common wheat— 78.74, nff , 
nonfhft C0L0. 93. 85 J. 93. Kerb; Cash niL nil (76.74, nil. nil. nil), torilm 
ggj. -Three months CZBJ. whoat— 129-4S, nil. nil. nil 028.48. ntL 

zanMemw fn subdued tradtoB. In- nil, nfl. Rye— 5SX5. na.nU.nn f57.«, 
“urticen hy other mots Is, Forward nil. niL nil). Barley — 15.18, nff. niL mi 


kg 4.404.00; Spanish: per 5 kg A 2.28. Ooooaut M»i*y*n._ j 
AA 2.60. AAA 2m Walnute-Callfornlanc Qramdnai 

per pound 0 36. Filberts— Italian: per %. EhSl 

pound 0.25-0.27. Brazits— LWM. per pound. Unraed tirade (a) .. 


al B83 and drifted lo ,45.10, nD. nn. nil*. Oats-^Sl aTi.n. «« »Sr fla» X to 


CTiyv ill Per pound 0.36. Filberts— naBan: per *. — . 

MJuAK pound 0.254.27, Brazils— LWM. per pound. Linseed tirade (x>.. 

• fiHwia n«,LV (Birr 0.2T-0.2S. Almswte— Cypriot: per pound Mm Malayan cm.. 

OJ7-0.38. Dates— Algerian: 0.28-0.35: Tunis; *<yaoean 


hy other metals. Forward nit niL nil). Bartey— 45.18. nff. oO, off moijo (026 00) a ton Sf for Nov^ec. 8-27-0.38. Dates-AIgerian: 0.: I8-^M:T^: 
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in trading on the bad: of lead (other than hvlrld For inodlnaV- m as “*?? 41 “ , 00 , a.M; Dutch: 3.10. Cucumber, 

a closing price on the Ke rb nff. off, nil <60.64. nil. nff. nllV. ■«£ ' *JJ25v oerristeut Prr 2006 prepacked 1-00-2.00. 

of Z33S. Turnover 6,350 tonnes. wheat— Aff nil fall nil). MlUot— 55JM. Spanish: 6.30; American: 5.70. 

— — H, nil nil «n ..a one Q outer, reports c. esanukow. ffoor- rr nn ,,.h umiHf: Aeofos — n 


Spanish: boatarirays 3.304.50: Canary: Uopre Philipp («... 5:50 
3.20; Dutch: 3.10. Cu cum bers— Canary: Qrmiu Nigerian .. i 
per 10/16 prepacked 1.90-2.00. Onions— linseed Can. No. U£2l0 
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■185.501 March 184.30-184.45 053.53). May 
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Rifi ®4. 
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21 Ac:, and U- month 4605c. down 21 Jc. A— ■ '■ the market dosed at about Mondays Fepper White., .ion *i.,46 ^ cl 495 'Soyabeana-Nov. 829 (6491 1. Jan. 633- 
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~ - l May 8358-540 -10.02^70^38 LOHDOH— The mark et was a Shade weaker bm dter light •Nflantoal. t Seller. tDnuuwed. j Un- ""sayabew OH-Dec. 21.20 asked 1 22.18). 

4ILV8H BuiliOd + nt LUX for £ al ? 2540345 -10.64572-342 S** 1 ? °“ “’ erwte tnrDorer ' «*» Brict ° Seller’s Jan. 21.32 asked 122.32), March 21.51 

P« Bring - dose - Steptemher - 8345-353 -7.0^370548 Bacto * p,,-, «. U. JiS ^MO n JLH' Co®™nwesllh asked. May 31^3. July 2L53 asked. Aug. 


0 . 10 . Tomatoes— per box is lb L50-2-W. - iniiow 

Potatoes— per bag 4.60-5.40, Irish: 4.20- 
440. Carrots— per net 121 kR 1.80-1.60. ^ r1llg 

Lettuces — per 12. round UJC. Celery— per No^HardWniar 

18/20 prepacked 2.60: ordinary 20 1.90. 13 * i 'ItoAi 
•jn capsicums — per 8 lb 2.40. Onlous— Bnghsh Hilling <Ai 


: 70.7 +0J £84. 3 

M.5 II'" £86.5 


*141 . . 

2M8.6 +1.5 

X 


S4PJ 1 Copper— Nov. 59JD 459 10>, Dec. 59 *» 
1436 r9.30i. Jan. 50 90. March 60 90. May 62 00, 

I July 03.00. Sept. 03.80, Dec. 64-90. Sj^- 
3-210 

Cation— No. 2: Dec. 70 04 asfced «l.04i. 
• a ,fc March 79.78 ,81.76), May 90.01 asked, 

July 78.05 asked. Oct. 70.10-70 55 Dec. 
68.78. March 66 75-67.30 Sales: 6.250. 
l0 _ •bGoM— Nov. 135.50 (136.501, Dec. 133.4 

,136.001. Jan. 136.30, Feb. 1S6.80, AJ# 
79>H 137.80. June 138.80, Aug. 140.M. Oct. 1«L» 

gujg DM. 142.40. Feb. 143.60. Sates: 3.009. 

■ ' tLard— Chicago loose 19.78 (saoefti 

New York prime steam 2L25 asked (2UB 
j traded). ' ^ 

8A.5 Creasewenl— Soot 192.0 - non. (sama). 

I Dec. 183.0-191.0 1183.01. March UUUUSBS 

8S- 5 ,186.0), May unquoted. 

, rtHatze—Dec. 23SbS3S I233i>. H craft 

T'-mV, 28«-240f f241»> May 2443-244J. July Mf»> 

1 2471, Sept 247}. Dec. 2441-3444 


* 

SvKV-’t-Sf Infoonaflon Wt 


Commodity 
Exchange, Inc. 

FTII6 

81 Broad Street 
N.Y., N.Y. 10004 
or call 

(212) 269-9450 


-17.S. 2,017.5 


........ tfoOO 

—2.0 4125 

a 14 

.. . tP.dtO - 
Cl. 495 


tPlatinum — Jan. 155.10 (160.30). April 
157.00 (102.501. July 159.50. Oct. I6L0A 
Jan. 169 00. April 171.10 Satea: Hu. - 
ttSUver — Spot 452.09 ,447.501. Nov. 43700 
,452 00). Dec. 438.00 ,453.00). Jan. OB 90. 
March 44380, May 448 00, July 452.00. 
Sept. 457.20. Dec. 465.00, Jan. 467.50. 
March 472 80. Sales: 9 372. 


and Ctosed. ar 265.7-266.7p (436H38JCI after January.—'. 2313-313 Ul?i 
a vety active day. Uuxm 2328-330 I- 


... cl 495 •Soyabeans— Nov. 629 (6491). Jan. 633- 
si'u 11565 02 ,a53, ■ Man* 635-637. May 631-C9. 

* July 622-423. Aug. 615i-615. Sept. 578, 

Nov. 563-569. 


— dooa — September - 8345-353 U7.O [2376^43 Bacto - ^ 

Novimiher,. 8340355 I— 17.s537a|50 Pence per fcfla. 

-TT. TTTTTZ — sales: 2.064 (4.04T) lots of 10 tonnea « Au ** r ^ in ¥e 5^ y 1 + ®T 
-]?■? -*■! ICO ludlatsr prices for Nov, 19 OIA 6 ™ U 5' W,J "' c “ 

-12.2 277-55p -9.6 cent* per pound). Colombian Mild 

-14-1 — —— - Arab leas 1RA25 (183.51)]. nnn.h^ _ . . _ 


imestillonyourside? 

it you have none to lose. The bull cycle in commodities 
but 10 make the most of the next move youTlneedto 
tive and you'll need the best possible timing. 

ikly metals and soft commodities reports include key 
ldicatofs which actually guide end discipline your 
i the market pinpointing times for entry end exit For 
m benefit, the indicator should be kept up to date and 
, m porta nt figures for this can be obtained daily by 
ne only labours after the 

week free trial contact li Wft 

ynchr Eurocharts, . 

Fish Street Hi/i, _ 

iQN EC3R 6 BY. . 

1 -283 2298 Telex: 887954 nkx»widn Btsmnce: 


«65.8p —12.4 Z66.»Sp -0.4 ico iudfeator prlen* tor Nov, u me OrawyWo..- ctora - Done * a . ro ~ 

SS’5 P -JH 277JSSp - 9 - 5 «"t* ve^nST Siw COTTON 

Irtmthn. I P “ Z92p -ID T S£ tmH)'' 6tS-”SS D ®““ ! w 2<fl SJl’2 "]*° COTTON-Uvripoot Spot md ttlp. 

U ansa - July m 278.0-66.0 +1.0 286LM7.0 reLrtt F. W. TatteraalL A fair demand 

Area mK S?n j,’ rs tj *?IS October .. 174 0-78-0 LtS _ came torward wlxlwui users making 

tillsfi t^c 0, mmnm December , 2T7.ML0 -5.0 _ extensive purchases. Most Interest was 

' ££rt££ RUBBER &Un«,_...260-0-^ _ Sin dlspji^l to African and Latin. 

SSt/i" 81 . S-0. «. 7J - 1*- W. W UNCHAHGEn opening oa the Lop** : Amencan grawhs. 

Three months 217.4. 6.8, 6J, 6.7 physical market. Fair lot Brest through- Sates; 43 (22) tom Of L5QQ Xflos. * 

A*- out the day. ctostng nnleL Lewis and SYDNEY GREASY On order bum, CRIMSBY PISH— Supply moderate art 

Peat report a Malaysian gndown price of reltor. business. Mla>— Dee. SB1, 8-592.0; damand need. Prices per stone at ship's 
211 (same) cenu a kflo (buyer, ML5-2H.0: 55- Mar 39U4H8; 305.HM.8; g^g ronprocessed): Sielf cod JBJ0-S4.29. 
COCOA Pecembcri- 58. May ai3.0-3lW: 88. Total codllngi &BB-EUSK large haddock £3.40- 


Aognst 296-291. OCt. WO-ZW. we c. 

l ®“ 292. Sales; 5 lots. 

— COTTON 

40.0 COTTON— Liverpool- Spot and ship- 
ment sales amounted to 256 tonnes, brirtg- 

03.0 big the total for the week to 619 tonnes. 

67.0 reports F. W. TatteraalL A fair demand 
came torward without users making 
extensive purchases. Moot interest was 
again displayed in African and Latin- 
American growths. 


hjSi atSSSP 1 d ®*Agtodeab white “ C.’ : 
hJan.-March- kOcL-Dec. rSept- 
n Metric rim* 


8J. 64, 8.6. 


COCOA 

M ur ■ i steady opening the' market jo„ i 
moyed ahead to record new highs before p gg 

earing a t tbe dose to the face of belated 

»«r Afternoon aeffing pressure, reports 
G Hi and Dnffus. 




elon 

dny'aniote 


^evrudsy's) + or 
Clrwe — 


DOC. 66.46-fifi.fi 
Job. | S6.7M7J 
Jan- M'ri 67.55-87-5 


-VwCWei 

2M5.04B.fi 2140.0-21BK1 oa£jy c SotS". 

JUtob.^. 2028.0-27 J +1.0 2D59JJ-21.0 Juj-U'r 77.00-77. 

— IMM-toJ -2-B ) 999 Jl- 60.0 A ^J at> 7UMti 

T 18S2 -9-20JJ +3J) 1948JM3J3 n fulfil 79^0-02. 
1M2.0-fl5J +5J 1380-60 J 7 ^ 

^“•Winer. 1888.0-86.0 +6.0 17I3JWS93.il — — — - - 


06.46-fifi.9fi fifi.6S4fi.3fi 

sfi-rwria 88.75*7011 

67.56-87.50 B8.75-87.M 
70.20-70 88.85-89.71 
72.66-73.70 72.00-78.15 
75.06-75^5 74.5C-74.8fi 


— — sales, 151 to»s. kilcrau Contraa— July om. mcdlura haddock C^IKn.40, smafl 

325.042L5: 3M.9-32a.fc15.Oa. 328J LSSJ: haddodt Il.BO-n.80: torse plaice £4.06. 
ffl0^328.0: 67..D«. SMABtS: S38.IM31.B: medium plaice O30-X4.10, best smafl 
-done 5i. Mar. 338.0-337.0; 29; May plaice X3.0M3.50: skinned dogfish 

338.0-339.0: 341.M3BJU 8. Total sales, 234- (medium) £3.58. flarse) £5^0; lemon soles 

„ : £7.00; rock fish £130- £2^0; reds 0.70- 

B7 M £1.00; sal the ^.80-0.00. 

532.75 ETABLES COPRA— Phfttpptaa (per tonne); Nov, 

SMITHFIELD ftftoes tn per Dec. 8350 resellers df North European 

pound h-nBecf: ScqBM> kflto d sides 48.0 to port*. 

■0^74.90 SLfl: Ulster htodunirtOT fio.0 to 63.0, 

— forequarters S0.o to ra.O: Eire Wnd- 

— quarters 48JJ W C.6. torojURen 37P 

Veils Etoreh hinds and end* £6.i to UinllOr nitlfior 


j y. h :■ -! IB^U-aoj l + 18Ailffi7-D-45J 1« _i208) tott of 15 tonnes. widish Bmill too « n 

g2"taTbini tonnes. # -SSt JfS «£****** St 

rJ?,?™*?*** .. Co ?“. Ayreeraont^ /DA ^ 4 “® 4) * JUL Scottish mrtJW». to_«A heavy 40.6 


; NOTICES 


F BRISTOL BILLS 

15.11.76. due 14-2.77. at 
il, cations were 163m. No 
andlna- 


«»*. Daily oricMoT* «ov. is wf a » to it.t. r j issi=ito.“ ^ cm ”r»V35ST5 

jCTSffS?- 55 55 ftn AM 21 S 0 -. 1 ? 48D - KUALA LUMPUR, Nov. 16. 1 wm tot, m un short ww Serrt 

^ «««o M <“>’ JUTE ^SSt£ ™ ASSOCIATION of Natural 

wn GRAINS ppneg OrieL Prices c and f nr S‘2' ,1"^ im-iw a* St Rubber Producing Countries - * uniia of »b pweoiLrtrtty delivers ny. 

w Bread tue Munc-Tmportod grains ^ pho “ ants: ^ <oa ***> «u tn (ANRPC) called on member uwdon palm oil terminal 

*57 a. m r BUbdMd with prices showing raw' snads estot. Quofa»Si2 S5 »iisAT eoMMISSHW— Avenir* fxt u.-L states tO accelwate tbeiT natural Jtot ^Oft-SM.M. Feb. 28SOO- bashel lota, r Cents per 24- lb bn^hel- 

o. qnaShS frtfox rTno^K. rubber production. jme 

86 1922 wheat <Wftmai OA eon traded tor Mce. oo-iach £8.55, THraace £8.59 Member ifc o« caul. Reuter SS 


GOURMET 


Higher rubber 
production 

KUALA LUMPUR, Nov. 16. 


financial times 

liny. Ib j Nov, l^ jaontb ^ <K . ! 

84A71 249.401^ 42^7 Ifio 7Q~ 
(Bhb: July 1 , 1852=100) " 

RE UTER’S 

M Wov lCj W,inm yrrjTtnr op' 

1B56J| 152A 2 1130.4 

(Baae: September hl tpti~|pqj 

DOW JONES 

*sri gr 

(Avenge 1«^25-M=100) 

MOODY'S 

Uoidy'i | «' ft v lUonthlKes 
j 15 12 sen 

j ~*P Qunmf v PZ2 .6 |aa 1 .31BQT. V 7«1 
CDeeonba- n IB31=J»T — " 


rsaot bSojrabean Meal — Dec. 175.60-175^0 
rae *^ f 179.10). Jin. 178 00.17S.50 (180 88) Martil 
HW.OO-179.SO, May 17B.DO-1M.09. Jtriy 178.DO- 
170.02. AUg. 174.50, Sept 188.10-160-00, 
Oct. 158.50-15fi.flft Dee. 158.80. 

” Sugar— No. U Bpot 7.90 ,8.05). Jan. 
7 90-0.20 (7 95). March S.S8-8.G0 ,8 591. 
S May 8 80-8 7$. Jnluy 8.82411, Sept. 9.00, 

Oct. BOO. Jan. unquoted. March 9.35-9.22. 
iW Sales: L247. 

— Tte-374.0ft479.S9 asked 1373.00-375.00 

169.70 aritedt. 

jm —WhMt-DeC- 281-262 V57i). Mart* 

' 270-m 12651). May 273-2721 July 274, 

Sept. 2773, Dee. 266. 

mu- u&~ WtWTPEO. Soy. 35. ttRye— Nov.' -711 

— bid f2131 bid). Dm. 212* bid (216-217), 

1130.4 May S8.89 a^ked. July 90.90 asked. ; 

cOats— Dec. 1101 (1121). May 78 uked 
(74 asked). Jnly 75 asked. 

SBartay— Dec. 175 (1771 bid). May 81.60 
y- s zr r asked «BJ0 bM>, Joly 89.60 asked. 

tfFlax- ocd— Ntrv. S87 bid (6801 bid). Dec. 

. **"_ 6671 bid (683 bid). May 276.58. Jnly J3L50 

Wheat— SCWRS 13J per cent protein 
gZL£? content SL Lawrence 546 (3til). 

AD cents per Bound ex-warehouse unless 
otherwise staled. ‘.Cents per 60- lb bushel 
ith | Yes a- warehouse. ® 5’s ner troy ounce— 100- 

n nuncc lots, t Chicago looee S'a per IDS lbs 

1_ —Dept, of Ag. prices previous day. 

7 740 5 Prime steam f.o.b. NY bulk tank cars, 

y— — — ti Cents per troy ounce ex-warehouse. 

m h New “ B ” contract In fi i short ton 

ror bulk lots of 1 B 8 short tons delivered 

f.oh. cars Chicago. Toledo, St. Lotus -snd 
Alton. *8s per troy ounce for 50+nmcfl 
units of » B per cent, parity delivered. NY. 
— Cents per W-lb bushel to store, ft Copts 


\ 
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Quiet 

Index i 


uneventful day’s trading 

1.6 at 310.2— Reaction in Gold 


in stock 

shares 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dales 
Option 

"First Declare- Last Account 
Dealings lions Dealings Day 

Nov. 1 Nov. 11 Nov. 12 NOV. 23 
Not. 15 Nov. 25 Nov. 26 Dec. 7 
Nov. 29 Dec. 9 Dec. 10 Dec. 21 

* 11 Hew time “ dealings may take Place 
from 9 JO a.m. two business days Mrikr. 

Stock markets failed to consoli- 
date on Monday's further modest 
rally yesterday. The Prime 
Minister's speech at the Lord 
Mayor’s Banquet which insisted 
that absolute priority would be 
given to the country’s industrial 
needs prompted a slight mark-up 
in leading equities at the Mart, 
but failed to tempt buyers. Prices 
consequently drifted lower on 
scattered professional offerings 
before rallying to close with small 
falls on balance. 

Down G.C at its lowest nT ihe 
day at 1 p.m.. the F.T. 50-share 
index picked up to close a net 
1.0 off at 310.2. The interim state- 
ment from Courtuulds, up 3 at 
S5(?, after S6p. on bear covering, 
had little impact on sentiment, 
the outcome ot the crucial IMF 
loan talks bein'; the major factor 
boh'nd the lack of genuine invest- 
ment activity. British Funds nut 
on a lacklustre performance after 
the previmis day’s useful improve- 
ment Long-dated issues closed 
with small mixed movements, 
vhile tight money conditions loft 
short-dated stocks fractional!? 
lower. The Government Securi- 
ties index eased O.fil to 37.92 after 
recording a rise or 0.43 over the 
two previous business days. 

Company trading statements 
provided the main source of 
interest in secondary issues. 
Overall, the trend was mixed, but 
fells had the edge over rises in 
F.T. -quoted Industrials and I he 
F.T.- Actuaries AU-Rharc index 
gave up 0.6 per cent, to 132.33. 

The recent good recovery move- 


ment in Gold mining shares was 
reversed yesterday, prices 
reacting in sympathy with a fall 
in the Price of bullion. The 
Gold mines index lost 10.4 to 
140.6. 

Gilts mixed 

Gilt-edged registered disappoint- 
ment in the absence of any fresh 
demand for the “ tap " Treasury 
14 per tool, 1982, stock, the force 
of which the previous day had 
caused the Government broker to 
twice raise his selling price, by 
moving indecisively and narrowly 
throughout the day. Closing 

changes seldom exceeded A in 
either direction with business 
naturally restricted at the shorter 
end of the market by a tightness 
of money which partly resulted 
from Monday's interest in the 
“ tap ’’ stock. 

The yields shown in British 
Funds in last Saturday's Issue, 
and repeated In Monday's paper, 
were in error. The yields pub- 
lished on those days were a 
repeat of the information shown 
in oar Issue of Friday. 
November 12. 

Widespread gams of ft to } 
were recorded in the Funds on 
Friday, and the dosing prices 
published on Monday and 
Saturday were correct. The 
yields should have been corres- 
pondingly reduced. 

Encouraged still by the prospect 
of the Geneva conference achiev- 
ing a peace formula. Southern 
Rhodesian bond made further 
headway extending to 4 paints: 
the 6 per cent., 1978-SI, issue rose 
that much to £60. 

A small arbitrage business 
lifted the investment currency 
premium from a lower early rate 
of 119 per cent, to a close of 
1201 per cent, up | on the day. 
Yesterday’s SE conversion factor 
was 0.71S2 (0.7232). 


Interest in Insurances yester- 
day centred almost entirely 
around the market debut ot 
Wilt Is Faber and Dumas: dealings 
got away to a fairly brisk start 
and after opening at a slightly 
higher than expected level of 
105p the 25p shares touched 107p 
but drifted back to close at I90p, 
after 188p. The 7 per cent Cumu- 
lative Preference shares of ft 
were Introduced on a basis of 75p. 



Interest spilt over into other 
Broker issues and C. E. Heath 
rose 11 to 401p with sentiment 
further helped by comment on 
Monday's first-half figures. Alex- 
ander Howden and Hogg Robin- 
son improved 5 and 4 respectively 
to the common level of 128p, 
while Sedgwick Forbes hardened 
2 more to 230p for a two-day 
advance of 14. Among quieter 
Composites. “Royals" closed 2 
better at 244p, after 240p. on the 
good 9-month profits perform- 
ance. 

Narrow mixed price movements 
were the order of the day in 
Banks after a small trade. 
Barclays eased 2 to 226p but 
Lloyds and Midland were both a 
peony harder at lSGp and 236p 


respectively. Guinness Peat were 
supported at I37p, up 5, In 
Merchant Banks where Schroders 
rose 15 to 255p hi a thin market. 
Hambros, however, lost the turn 
at 114p; the interim results are 
due next Tuesday. 

Buildings (dosed narrowly 
mixed. HAT Group eased a penny 
to 24p on the Interim figures, 
while SheOabear Price reacted 
similarly to- isp on further con- 
sideration of file interim state- 
ment Redbud, with interim 
figures to-morrow, also finished a 
penny off, at 70p. Small buying 
in tbin markets left Tilbury Con- 
tracting 6 -batter at 176p and G. W. 
Sparrow 7 higher at 117, 

up to 309p initially. Id reacted 
to 301p before closing a penny 
cheaper on the day at 305p. 

Electricals active 

Leading Electricals attracted a 
good turnover and dosed modestly 
easier with the exception of 
EMI which finished 4 higher at 
210p. Reyrolle Parsons shaded 
3} to 102}p, while Plessey, oOp, 
and GEC. ISSp,- lost 2 and 1 
respectively. Philip*’ Lamp were 
volatile, failing to 915p on interim 
figures in line with market expec- 
tations and rallying to dose 4 
ea der on balance at 922p. Muir- 
head finished 1} off at 87p despite 
the disclosure of increased earn- 
ings. while Petbow, a firm market 
of late on Press comment, reacted 
9 to 120p oa small profit- taking. 
Thorn Electrical “A" contrasted 
with a gain of 4 to lB6p. while 
similar advances wore seen in 
Lee Refrigeration. 47p. United 
Scientific, lllp, and Plfco “A", 
42p. 

F. W. Wootworth closed a shade 
easier at 44}p in front of to-day's 
interim figures and Mail Orders 
drifted gently lower. 

Hawker were unsettled by pos- 
sible political repercussii-ns on its 
Canadian interests and fell to S84p 
before settling a net 6 down at 


F.T. — ACTUARIES SHARE INDICES 

These indices are the joist compilation ef the Faaaciai Tines, The Institute ef Actuaries aid the Faculty ef Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* In pai-enlhe-e* Hiow number 
of i*r seciluu 


1 CAPITAL GOODS (178) liw.bb - i.o 

2 | Building Materials (30) ...| 9a.60 -i.o 

3 | Contracting, Construction (22) W3.13 -1.7 

4 j Electricals (16) .j220.11 J— x.6 

5 : Engineering (Heavy) (13) ... | W4 8Z “°- 9 

6 ; Engineering (General) (65) ... 107 64 -°- 6 

7 Machine and Other Tools (9) 50 09 3 

a Miscellaneous (23) .100.25-0.2 

g CONSUMER GOODS I I 

(DURABLE) (53) | M - 30 +0 - 2 

10 Lt Electronics, Radio TV (15) ioe.44 + 1.0 

11 j Household Goods (13) 100.54 +1.1 

12: Motors and Distributors (25) 67-98 —1.1 

CONSUMER GOODS f 

IS j(NON-DURABLE) (170) |H8.24j-i.o 

14' Breweries (15) .119.90 — 1.6 

is 1 Wines and Spirits (7) 128.48 —1.7 
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12 
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10 
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FTmlnipi ]'ir. 
ricHt , Vlel.l % 
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Higha and Lnwt Index 


Since 

Comiilitlon 


{ Bi/fb | Lor j High j Lor 


98.60 —1.0 23-14 9.77 


31.28 7.62 

20.17 6.15 


32.06 8.62 

£4.03 8.68 


19- 31; 8.87 

20- 97 1 9.05 


99-30 + 0.2 24.60 J 7.12 
06.44 +1.0 22.80 1 5.51 


27.98 11.01 
26.05 8.18 


( 1 (21<4j (28,1-1) («:!>/ 7» (13,12/14 

6.50 99.61 96.81 95.16 97.02 138.19 ISO. 18 85.55 234.84 44.27 

! | ilS/ll (27, 10) UMl'A (11,12/74, 

4.93 145.63 141.37 141.03 141.40 263.54 '26u.20jld2.Q6 389.33 71. 48 
| l II 0.1/1, (87,10, IH/-/72) (2(12174) 

7.38 223.62 217.88 -211.56 218.96 254.66 (487.50 1ML5* 350.04 84.71 
111,1 CZU4) <27/10) ,46/73) Ort.® 

4.50 146.10 145.19 143.11 (146.47 163.89 193. 18, 183 .56] 202.57 64.39 

ill I (3(6) (2S/10I iblil 73) (3/1/76) 

6.13 '108.25 .107.16 106.30 108.35 122.89 .149.29 96.20 168.59 45.43 
k|i ' 3/6) (Z8/W> ,4/6/72) (M/76) 

7.74 I 60.24 49.38 1 49.47 49.99 49.28 60.62 46.29 136.70 19.98 
I | I (3/bl (11/10) 14/7/68, ,13/12174; 

o r>o inn no linn iz I no ki no 1 IQ n& idi tu t* on QX f'I'J di /IQ ac 


392p. Tube Investments rescinded 
3 Dip. -Tube Investments rescinded ; 
mast. of Monday’s gain of 5 at' 
278p, bnt GKN closed unaltered 
on the day at 234p, after 228p. 
Movements is secondary issues 
were often small, but Anglo-Swiss 
were raised 6 to 21p. Hall Engf- 

ueeriug picked- up 3 to 73p and 

WGi gained 2 further to S5p, but 
Braithwaife lost 3 to 112p. - GEI 
International, at 4Gp, were un- 
affected by , the good interim 
results and - statement Brooke 
Tool rallied 1$ to 10}p; the price 
published hi recent editions Was. 
incorrect 

Whatmans Reeve higher 

With the exception oF Tuner 
and Newell which hardened a 
penny to 132p, the Miscellaneous 
Industrial leaders drifted gently 
lower in thin trading, thus giving 
back most of Monday’s gains. 
Ahead of to-morrow's interim 
results, Beechare eased. a penny to 
332p, after 328p, and Unilever, 
with half-year figures due to-day, 
cheapened 2 to 408p, after -402p, 
Up- 15 -on Monday in response to 
the much-than-expected first-half 
profits, Metal Box encountered 
profit-taking and touched 23 Op 
before closing 3 down on the day 
at 233p. Ptlkington Bros^ up IS 
on Monday on buying ahead half- 
year figures, also turned tower to 
touch 258p on profit- taking but 
rallied late to close unaltered at 
263p. Among second-liners, What- 
man Reeve Angel remained 
popular as further buying, in a 
thin market prompted a rise of 12 
to a 1976 peak of 170p, which 
represents a gain of 58 over the 
last 12 trading days. Easier at 22p 
In front of the half-year figures, 
London and Nrthern improved on 
thorn to finish a shade better at 
23}p. 

Motors and Distributors closed 
with occasional small falls. Arm- 
strong Equipment shaded a penny 
to 34Jp, while Dunlop, 71p, and 
"Flight Refuelling. 29p, lost- 2 
apiece. Godfrey Davis gave up a 
penny to 29p following the half- 
yearly report, while Dutton-For- 
shaw, 24p, and Heelys, 74Jp, lost 
1 and 1} respectively. 

Associated Newspapers margin- 
ally improved to l06p despite a 
lack of follow-through to Mon- 
day’s speculative demand which 
had brought a rise of 5: the in- 
terim figures are due next 
Tuesday. Among Publishers, 
Morgan Grampian, at 103p, gave 
up 5 of the previous day's gain 
of 8 resulting from renewed 
speculative enthusiasm. Paper/ 
Printings contained contrasting 
features in Oxley Printing, up 3} 
at Up following the forecast of 
a brighter second-half and a 
return to profitability. In a thin 


market. Chapman (Balkan,) were, 
lowered 8 to Top. . , ■ 

BP at year’s peak ’ . 

Underpinner still by brokers’ 
recommendations, British Petro- 
leum extended Monday’s rise of 1 
16 and closed 6 up at a peak 
for .the year of 698p, after baring 
eased initially to 686p. .- Shell/ 
mtanwhile, suffered through!- the - 
appearance of some sfeeable sell- 
ing but this was finally absorbed 
and the price reverted from 398p 
to 'the overnight level of 40fip; 
Royal Dutch abed 4 . to £38. Uttra- 
mar, which has third-quarter 
figures' due to-day, were upset 
by the Quebec election result and_ 
lost 4 t<V 9Sp. In the Overseas 
section. Woodside-Burmah • re-, 
gained 3 to 109p, but Weeks 
National Resources were - that', 
much softer nt 62p; 

Properties generally failed .to • 
further the recent advance: The- 
opening tendency wa& firm -en- 
ough, but business was light and 
and the market became content 
to follow the trend elsewhere In 
equities. Land Securities, as a; re- 
sult, fluctuated between 123p and • 
H9p prior to a dose of 1 easie r 
on balance at 121p. while HSPC 
slipper a shade before reverting, 
to the overnight level of 38p.. 
British Land picked up 1 to 2Sp- 
and Estates Property were notice? 
able at Sip, up 3. Stork Conver- 
sion. 6 higher on Monday, .ree 
mained firm at 131p, after 134p r 
but Great Portland reacted from, 
a higher . initial price of 188p -to 
end 6 down on the day at'lSOp; 
the interim figures matched ex- 
pectations. Elsewhere, Aveone' 
Close gained 3 to 43p, but Hasie- 
mere Estates shed that much to 
138p, after 243p, and Peachey 
gave up 2 at 44 p. MkUnurst White 
were marginally harder at 12}p 
following the preli minary state- 
ment 

Harrisons and Crosfidd con- 
tinued dull in Overseas Traders, 
losing 12 to 400p for a two-day 
loss of 25. 

Littte of interest took place io 
Investment Trusts which dosed 
mixed. Colonial Securities De- 
ferred added 8 at 163p and 
Robeco sub-shares. 582p, - and 
RoUnco sub-shares, 451p, improved 

10 and 5 respectively but Triple- 
vest Capital shed 4 to 80p. 

Second-line Shippings, which 
made a good showing on Monday 
on yield considerations, ttnded 
to ease yesterday. Following a 
fairly good turnover, small- losses 
of between 1 to 3 were Men in 
Walter Runclman, 96p, Sheaf 
Steam. . 112p, and Common Bros., 
82p. Furness Withy, ou the othor 
hand, added 3 at 158p. 

Easier at 78p in front of the 
interim results, - Co rata olds 
picked up on bear closing follow- 
ing the announcement and ended 


OovenuaeaL fees ... . 

ytoi InteriMK. 

. I niwttW."Otdta»iy;'f 

-Inid Utate... w.. 
>1-1 UIt yield. 

rttf KUls (rwU.l* Uft.. 

((ptttv tnroovcrhio .. 
aMBfftMgjw it** 1 - 


N ffr, Nov.- 1 Hot, So*. Nor. Sw. |AI«U 

is. jib .. \ : ia. u io b »=o 

67-92 57SS ; 57.72 67,50 57.76 57.64] ea.48 

57.52 57-57, 67.38 67^3 6736 57.08J 58.98 

;3icl 2 • toiflj-r aoaj eafl-c 502.7 295.5] 376.6 

'140.6 -- 15Uol 143.8 158.3 140.4 129^ 227.4 

7.04 7^tf - 7.06 7J87 7.38) 5.65 


'6.69 .6.' 
4.008 4.7 

— ' . 56.! 

— ii.s 


22.04 22.69 . 88.45 28.C 
6A4 6.46 6.53 6.3 

4.463 4.760 4,880 4.9C 
6067 49^1 54.07 '« W 
11*1831 10,477) 10.822 ll.lt 


IB un. 3124). u aaa^aiiA Moos 3KA. T pan. 305.3 
. a vjn. see.B. a p.m. mu 

■ 4 jjrjm KQ&- 

" (a) Based oo 31 per cent. -corporation tax. ‘ ft>i Mil— fl.ffl. 

Bads IW Con. Secs, isnwa FtxM tnt. UBS. bat OnL 1/7,33. Gold 
Mtn^, SE Acttvltr Job-Dec. 3352. 

HIGHS AND tOWS S.E. ACTIVITY 

— ^37S . - Wnwy.or-.-t-- 

_ — ■ ■ ' • . Sot. Sot. 

ttlgb Ur* ■ Uigti Lo« 16 16 

w ““-.JSa t -33S' KS iwS Sfer: .Sti SSS 

iNMjlDU:.. 64.44 15U.4 5056 iptaiUdea. . 43.6 57.2 

. VSli, (dS/10. 3/1/1* • CotftU m.7 108.0 

lad. OB*..- I *2a» OU^Bdieeaf!' 206.0 ail.6 

14 m <**^ J IndusttSe... 148.7 I43.S 

Uold lllaeh. 446^ 78.c +42.5 +2.5 ^peouMira.... 48.4 48.6 

2 »l And- 4610/11. rofaU« 108.1 108.4 


UftUv— 
LUH-Bdfjed.^,. 
Lndualriali. . 
'jpacaUdva. . 

■ Co*4l».„ 

/-day Ar'r’cv. 
am-Bu«ed ... 
industrials .... 
jpteurtlra.... 
rofaU« 


the day 3 higher on balance at 
85p after 86p. : Elsewhere in 
Textiles, Stoddard issues did well, 
the Ordinary rising 3 to 31p and 
the “A" 4 to 28p on the; com- 
pany’s capital reconstruction pro- 
posals. Towles “A” were 
wanted at 19p. up 3. and, in -front 
of to-day’s half-year . figures. 
Kicking Pentecost improved a 
penny to 61p. Further demand 
In a thin market prompted a gain 
Of 10 to 270p in John Haggas. 

Tobacco majors failed to extend 
Monday's gains even though they 
continued to trade In a fairly 
lively manner. Profit-taking 
clipped 5 from both BATs In- 
dustries. 260p, and the Deferred, 
213 d. while Imps closed a shade 
easier at S6p. Rothmans Inter- 
national. however, edged forward 
i to 28p. 


Golds retreat 

The recent upsurge in the 
bullion price came to an abrupt 
halt owing ;to lower overseas in- 
dications which prompted profit- 
taking here and caused a si miliar 
reaction in the share prices of 
the metal’s producers. Although 
selling was by no means heavy, 
falls in the heavyweight stocks 
ranged to £11 as in Western Hold- 
ings at £15} while West DrJefon- 
tein dropped £1} to £20}. Also 
retreating around a point were 
Randfonteio, £22}, Hartebeest, 
£10} and Free State Gednld, £11}. 
The Gold Mines Index conse- 
quently lost 10.4 to 140.6, while 
the metal closed 35.50 lower at 
$133.75. 

Among the lower-priced issues, 
the worst affected were Free 
Sute Saaiplaas, which dropped 20 
to 90p, Elsburg, 12 off at 108p and 
Marievale, down 8 at 80p. 


Financials mirrored Golds. 
“Amgold" and GFSA were both 
} lower at £16 and £12} respec- 
tively and General Mining dosed 
a half-point down at H4£, 

The . London-based Finartc - 
Houses bore tbe addition 
burden of the weaker UJL 1 I 
dustrial market. Gold Fields wei - 
6 cheaper at 151p and Rio Tinl- 
Zinc fell 3 to 158p. Charter stagr 
a recovery in late dealings fr. 
towing the half-year results; t 
shares closed 2 easier on bala": 
at 134p, after 130p. . "j. 

In otherwise neglected Copp| 
RCM fell 5 to 335p on consul f 
tion of the quarterly results, i..' 
prospects of no dividends in b % 
near future Rhodesians | * 
ground with CoTonatior 10 cj * 
at 66p and Falcon 5 oS at 1 
Australians were quietly fia n + 
Panconttneota! rose 100 to fl r 
In line with overnight 
markets. ^ e 

- Elsewhere, the victory b ; h V 
separatist Parti Quebecois Lq « 
Quebec provincial eleL 
caused Noranda Mines to lo„: 

® m a p 

j »t- P- 

Symposium 6^” 
new accountii^ .d 

nd 

THE EFFECTS on thte acco r e 
ancy profession of the expoi 
draft on current cost account ne 
which is to be published 1 i _ 
November 30. will be defen- " 
and explained by some of ‘ - 
accountants responsible for ^ 
drafting at an inflation accouLj 
ing conference in London, ^ 
December 15 and 16. 
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Stock tion 

BADt Defd 25p 

Willis Faber 25p 

ici n 

bp n 

Shell Transport... 25p 
Natl. Westminster £1 
Reed International II 
Distillers 50p 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change, 
tion marks price (p) on day 


119.90 —1.6 2D.29 9.57 
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Hawker Siddeley £1 

Burmah Oil £1' 

Cons. Gold Fields 23p 

Courts uids 25p 

EMI 50p 


17 | Food Manufacturing 123) ... 136.94 -0.9 

« | Food Retailing (16) 11159 ~°- s 

19 • Newspapers, Publishing (16)... 17642 -02 

20 Packaging and Paper (12) .. J ®*- 35 — 1 °- 6 

21 j Stores (3 i) I 92.47 -1^ 

22 j Textiles (24) 108.85 *0.4 I 17.34 10.79 

23 j Tobaccos (3) f lB8.32 —1.5 I 23.27 9.17 

24 • Toys and Games (6) J 70.3 1 -0.7 
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recorded yesterday in the Official list and under Rule 163(1) (e). 
The above list of active stocks is baaed on the number of bargains 


Option Report— 3-month Call rates 


25.56 9.02 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Scttle- 
ings ings tion ment 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Nov. 23 Dec. 6 Feb. 24 Mar. 8 
Dec. 7 Dec. 20 Mar. 10 Mar. 22 
Calls were dealt in ICL Light- 
ing and Leisure, Grand Metro- 
politan Warrants. Ladbroke War- 
rants, Trafalgar House Warrants. 
Consolidated Gold Fields, Smith 


Bros^ Courtaulds, Lon r ho, 
National Westminster Bank War- 
rants and Slater Walker. Puts 
were done In Courtaulds, Dunlop, 
ICI, and Trafalgar House, while 
doubles were- arranged in Gen- 
eral Accident, ICI, Estate Pro- 
perty, and Courtaulds. A short- 
dated call was done In Cour- 
tauids, while puts were done in 
ICI and Dunlop. Doubles were 
arranged in ICI and Courtaulds. 


NEW HIGHS AND 
LOWS FOR 1976 

The foAowIng securltlcf quoted In the 
Shire lolormitton sendee . 
attained, tiew Htghl and Lows for 1976. 

NEW HIGHS (5) 

‘ BRITISH FUNDS (1» 

Treasury toe iaiz 

INDUSTRIALS (3) _ 
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FINANCIAL GROUP (100) 

IOZ.67 

—0.4 

— 

33 

Banks 15) 

131.33 

-0.1 

35.72 

34 

Discount Houses i 10) 

127.95 

- 
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35 

Hire Purchase (5) 

66.36 

-1.3 

10.90 

36 

Insurance (Life, (10) 

80.88 
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37 

Insurance ^Composite) (7) .. 

78.58 

-0.7 
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38 

Insurance Brokers (9) 

216.53 

^1.4 

13.57 

39 

Merchant Banks (15) ... 
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Property (32 1 

121.38 
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Miscellaneous (6) 
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*= Investments Trusts 150) |iae.40 -o.i 
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i COMMODITY GROUPS 
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! All-Share indices J 

44 Rubbers (9) ... 

45 Teas (S) ... ... 

46 Coppers (3) 

47 1 Minin? Finance (11) 

46 Tins (3) ... ... 

49 ■ Overseas Traders (13) 


FIXED INTEREST 
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• Consols yield — j 15.19 

20-yr. Govt. Stocks (6) 44.00 ;i4.6B 

, 20-yr. Red. Dob. & Loans (15) 44.16 :i6.6i 
•! Investment Trust Profs. (15)... 42. ao 16.25 
I Coml. and Indl. Prefs. (20) ... 59.30 , 15.22 




6.06 24.71 j 24.71 126.48 ,124.73 [123.94 ;124.28 177.97 I184.S5 115.09 245.79 I 71.63 
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Mining plans 
I approved 

40 j DERBYSHIRE County Council 
♦Hi has approved plans for open cast 
m ining on a 250-acre agricultural 
and recreational site at Temple 
Normanton. 

It is thought that almost 
400,000 tons of coal can be mined 
over about sis. years. The; area 
then will be restored to a 
recreational site and will include 
an lS-hole goltcourse. 


MARKET 




Section or Group Bun Daio 

Oveneat Trader# >1 UU 

Englocorlns (Heavy) 3112 ’71 

EmlMcrlng (General) 31.1771 

Wines and Spirits 16-1 76 

Toys and Gamer 16 1 79 

Office Efluipmoni 16.1 79 

Cndnfr/of CrOtfO Jl- H 70 

HlKtllMiows Financial 31.12 TD 

Food »0«iTfacHinna 20 ” W 

Food Reuillns 20 U'67 



Extremely large help 


Bank of England Minimum 
Lending Rale 15 per cent, 
(since October 7, 1875) 
Day-to-day credit was in very 
short supply in the London 
money market yesterday and the 
authorities gave extremely large 
assistance by buying a large 
number of Treasury bills and 
local authority bills from the dis- 
count houses, and by lending a 
large amount, overnight to seven 
or eight houses, at Bank of 
England Minimum Lending Rate. 

Banks carried forward run- 
down balances from Monday, re- 


payment was made of official 
advances to the market, there 
was a net market take-up of 
Treasury Mils, an increase in the 
note circulation, and settlement 
of the previous day’s gilt-edged 
rates. On the other hand 
Government disbursements ex- 
ceeded revenue payments to the. 
Exchequer. 

Discount houses paid around 
15 per cent, for secured call loans 
id the early part and dosing 
balances were taken at 14}.15 per 

cent. 

In the interbank market over- 


ni g ht loans; opened at 14J-15 per 
cent-, and eased to 14}- 14} per 
cent,- before touching . a. ; high 
point . Of l&flSi per cent, ahd 
dosing at 15-15} per rent. 

Short-term fixed period interest 
rates -were generally steady r but 
very short periods were sHghtly 
firmer. Discount houses buying 
rates for throe-month Treasury 
bfite remained at 14ft per cent, 
indicating a possible cut In Bank 
of England Minimum Lending 
Rate 1 on Friday. . . 

Rales 1 b the table below' are 
nominal In - some eases. 
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Section or Cram Base Data Base Value 

lituraece BrekcrS 29/U/07 tt.67 

Minins Finance 24 .12/47 1M 00 

a;i other 10/0-12 iqo.h 

t Redemption riaM. FT-Actnsrics Indices are 
calralMrd by Enel CmnnwnlcinMns Limited fa 
mooftcr ef UK E i change Telegraph Grasp) m an 
IBM JIB computer. 

B lls ef the casttlraenta of the FT^Lctaartes 
Share lattices Is now aval, ibis rrsm the Publishers, 
the Financial Times. Bracken Hsusc. Caason Street. 


BASE LENDING 
RATES 

Allied Irish Banks Ld. 14 % 
American Express Bank 14 % 
Anglo-Portuguese Bank 14 % 

Henry Ansbacher 14}% 

Banco de Bilbao 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 % 

Banque du Rhone S-A. 14}% 

Barclays Bank 14 % 

Barnett Christie Ltd.... -15 % 
Bremar Holdings Ltd. 14 % 
Brit Bank of Mid. East 14 % 

■ Brown ShlpTey 14J% 

Canada Permanent AJFI 14 % 
Capitol C & C Fin. Ltd. 14 % 
Cayzer, Bo water Co. Ltd. 14 T. 
Cedar Holdings 12)% 

■ Charterhouse Japhet... 14 % 

C. E. Coates 15 % 

Consolidated Credits... 14 % 

Co-operative Bank *34 % 

Corinthian Securities... 14 £ 

Credit Lvonnais 14 % 

G. R. Dawes 15 % 

Duncan Lawrie 14 % 

Eagil Trust 14 % 

English Transcont 14 

First London Sees 14 % 

First Nat Fin. Corp.... 18 % 
First Nat Secs. Ltd. ... 36 % 

■ Antony Gibbs 14 % 

Goode Durrant Trust... 14 
Greyhound Guaranty... 14 % 
Grindlays Bank J14 % 

■ Guinness Mahon 14 % 

■ Hambros Bank ... 14 % 

■ Hill Samuel S14 % 

C Hoare & Co tl4 % 

Julian S. Hndge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bank of Scot. 14 % 

Key ser Ullmann 14 % 

Kcowstev & Co. Ltd . ... 151 or, 

Lloyds Bank 14 % 

London & European ... 14}% 
London Mercantile ... 14 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refsoa Sc Co. ... 14 % 
Rossminster AcceDt’cs. 14 % 
Royal Bk. Canada Trust 14 % 
Schlesiheer Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 
Trade Development Bk. 14 % 

. Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteawav Laidlaw ... 14 J% 

Williams & Giyn’s 14 % 

Yorkshire Bank 14 %. 

■ Members ot tbs Acre petal Hanses 

Committee. - 

* 7-da? deposit lift. 1-momh deports 
lUft.. - 

t - "-das’ deposits on rams of flD.DOO and 
under lift up to £25,608 lUft and 
over £U.0M ltift. 

S Demand deposits 12ft- 

t CaD deposits over n.ow lift. 


CORAL INDEX 
dose 305-210 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 12 <5 
-Cannon Insurance 13 % 

t Address SboWB under Insurance usd 
Property Bond (able. 



TVo jww_ 


— fflfai".; *4 ■■ ' f i Tf fF 




Christinas mail 




dates for surface mails to reac 
all European countries and Nor 
Africa in time for Christinas ar 
November 22* for parcels am 
packets and November 24 fo 
greetings cards. -Included 
these, dates Is mail ;for Alb 
Algeria, Bulgaria, ' L 
Morocco. Tunisia and the U 






tag 


















































icial Tinaes Wednesday November 17 1976 




A U T H O R I S E D UN I T T R U S T S 


aars. Ltd. <a «g) 
flflesbuxy. . OEBBi 
7 2TOJ-OJ1 ■ 


-Oil 5.C 
HU 7.99 
+@.1 5*2 
-0.2 5.<B 


■ ronpV (Mgi 

l B rentw ood. Elseex. 

' toy (KD74) S3) BO 
-2 45J(-0.a 6.1 

. 1 4J.S -ftj ?: 

-6 252 -0.1 tx 

. 7 2X6* -0.1 U 

5 30.4a -0-2 7J 

t 4 47.4 —0.2 7/ 

'7 ' *U -0J 01 

1 - 2sj a: 

6 tu 442 2! 

3 40.4 +0.1 UJ 

k - 7 ■ 73-4 HU 7.< 

*;o 35.2 9J 

4 47* ... 82 

1 5 1U 9J 

2 22.6 HU 9J 

J 705a HU 6J 

5 910a +0.5 21 

;B 385 -0.6 37 

■ 2 4 L 9 — 0-2 54 

2 U7A 93 


agmt. Co. ltd. 

01-4064010 
0- 103.01 4 14.10 


-ties Ltd. laKe) 

M3HLH 031-2381421 
5 Z7.SHU1 4*2 

2 3SS-HL2 4JE 

2 228 -0L2 468 

7 256 -0.1 DIB 

4 30.0 .... 1335 

0 365 13.75 

*1 185 ..._ 239 

Nfc 15* 239 

3 205) U.41 

4- 274 . — 3X41 

5 2X0 . — 2X41 

4 23.0 ..... 1439 

0 »J .... uun 

5 1X3 _ 

3 18.7 +U 654 

* 2ZJ +<L2 5*7 

0 26.4 — X2S 

9 Mi 6.76 

B 523 6.76 

0 363 ..... 6.76 

TfWtaSL (Thors. •'FW. 


•t. Kgs. Ud-F OXc) 

SEN. 01-283 CHL 

7 58-21 ....J 736 

art rah- day Nov. 17. 


Ltd. (axgmc) 

rrlRd-ET. 01-854 55M 
dh. OBI 2285013 

4 357d| +0.41 451 

. 6 6591-03 3L53 

4 53.71 -OS 253 

I 43.61 -02 6 47 

1 626*3 988 

- 8 17.9m ..... 1X87 

• 4 42*1 +03 6.96 

7 45.5 +03 *3* 

7 203 —03 870 

.9 24JBHL2 658 

.7 3X91 29S 

-.5 745) . — 755 

-Jot rah. day Nov. 30. 

.9 22*1-6.11 BI» 

9 7651-03 753 

'5 493) .ZZi 481 

■20 1233m 0.7 740 

03 1343e» —0.91 7.80 


& Co. Ltd-V <aM30 
JL 01-5882830 

02 1252} J 697 

M 1494 .„.] 697 

day Nob. 24. 


ressive Hgn8. Co.f 

ouNaao 
-L| iaa j 5.78 

" L2 1S3! 3i.tt 339 

17 13&s4 -8-3 339 

-No*. 30 -Nov. SSL 


Brtdge Fond MtmagenWBMc) 

Klne William Si. HX^JIBAR OM2340S] 

JWdttHnc. OSLO 163 Ja< +451 U50 

iSdlS* Cap. lao__ KX9 . 23*3 197 

^^Wgip.Acc &3 243 4.97 

“J^WEManpl.^. ffx5 7701 346 

®Jjd|(e tall. Inc. ^.fixt. ix73 — 

♦WdBOlnHAee._Biji 1*3 . **S. 

Rices Nov. ft. *M«t «jb. day Now l& 

The British Life Office Ltd.* WZ 

BeUaacc Hsc. TimhdtUlo Wells, KL MSB 22271 
BL Brills}, Life. 046 36*1 jf- 7-25 

|LB*unc«i- - S3 S3 +a3 7.55 

m. Capital- fes.9 •^.f)+4a '697- 

BLDtvtdend- 5x6 ■ 29 il +1*] 954 

Prices' on Nov. 17. Next dealing No*. 36' 

Brown Shipley A Co. Ltd.* (xKO 
Mngr*Foi»admCt.BC2 01-000 BS20 

BS Units*.. (nob lira +341 '7.9« 

^ (AccWTCr.^8 Sa+43 390 

B5 Excp* Nov. ! (745 79JH ... H 738 

Prices on Nov. IS. Next mb. day Nov. 8S- 

Gwada life Unit TgL Mngrs. :tfd.¥ 
24Hi0bSt.PhttcaraBar.ScBU " P. Bar 51122 

Pan- Gtwi ChsC. {25.7 27.81 -021 S57 

Gen. Accum B95 334 Hl3 557 

Ca.Inc.Chrt. B32 wytdJ-O 1045 

Do. Inc. Aer nni 2%S| — t) 2 } 1A/B 

Capel (James) Bflngt LML* V 
UH Old Broad SL.ECZN1BQ . 015880010 

aa in is 

PHccb on Nov. 17. Koct dnUDS Dec. 1. 

Carliol unit Fd. Mgrs. Ud-V laWc) 

WlburnHouM-.Newcastlo-tdxm-^yiia S3385 

^rHo'— 144.7 47.2el J 438 

Do. Accujn. Unlu - B39 54® .:..l 47» 

Do- Hi Sh Yields—.. I&5 2453.31265 

Dd. Accum. Units.. .KS Z7SM 1265 

Next dcoUns date Nov. 17. . 

Owrterhouse JaphetT 

3PnicrnoiworItow.EC4. • 01-3483GOO 

CJ.Ioteman |205 250 

Accum. tinlw R r. ■ • 250 

CJ. Income— -Ss . 24.6c T 2 . 7 * 

CJ.Eura.rm te2 2X8 .336 

A^emn- Units bu 261 376 

CJ.Fd.lnv.TM QU 37.8s 559 

Arcwn-Untu; |l8.4 39^ 539 

Prices <«, Nov. i Next Scaling Nov. ^10. 

Chieftain Trust Managers U&fftOlg 
38/31 Queen SC BC4R1BR. 0X-9M39S2 

High Income SZXD MM -02)1352 

lawnwtlonal TM— 260 ■/ -Tj t» 

Confederation Funds Mgt. Ltd-V (a) 
120ReKen4St-.WlR6AV- “ Ol-OOSOW 

Growth Fond {203 2U| 1-653 

Coeznopolitan Fond Managers. . 

S8 CopUiail Are.. London EC3R 
01-828 0222. OI-638 1980 

C>»amt>cdnJSULF<LpLl3 1Z2J-0.1J '654 

Coyne Investment MfmL Ltd. - 
72-80, Gatehouse Rd.A]4csfaazy. 03B059tl 
Coyne Growth |365 . 37 jM ' 1/ •T» 

Crescent Unit Tst Mgrs. Ltd. Wtt) 

+ MwlvUIo Crr»-, Kdtnbargh X 031-230 4031 

Crescent iatMth — n73 l&M I 539 

Cra. IntenMI )tt-2 . 445 -ail X9B 

Crra rZ^J >w 

DucrUmeb? Unit Fond Managers 
2% Bloomfield St, BC2Bf7Ai. 015384485 

Disc* New. 12 177.9 BXBd [ 873 

Do. ‘A 1 Accum 110X3 mil J BJ3 

Eqnitas Sees. I5d.?(aHg) ' 

41 Btoboygato. ECa 015882851 

Progressive-. (4X7 448d( -03} -602 

Equity & Law Un. Tr. MV «Dd0fe) 

AmemuttuRTL. High Wycombe. 040433877 
Bqulty&Law .(445 46JI HJJt 653 

Frandington Unit Mgt Ltd. <a) 

B-t. Ireland Yard. BODS SML 01-200071 

Capital Tat 00.4 SUd J- 672 

IoemnoTM. -fW4 5Z.fi ,.Z1 897 

lnL Gnmtb Fd 1525 56q — J: 412 

Do. Accum. {525 569 — J 432 


^T. Unit Managers l5d.f 

G-r ,y bur > Cirras KC234 TDD 01428 ft J31 
Do ' w p,!nc »51.9 SSfl 3 SO 

CT !?« * d A lJn — 9X5 98 4 1030 

i;rk«*P ™ — 1261 -05 loo 

2135 227 2 -43 0 90 

I0B.9 1143 X80 

*M - Fund (95.2 iol3 -0.4 0.90 

* A. Trnst (a) (g) 

* le1 0 h R«L Brentwood fOKTi 227300 

1»5 ZLTrl -02] 7.14 

F, ««i Managers 1 y (aHgl 

~TZ' l: '. ry A *° Sf3.\8KP • 01-283 3531 


Kleinwort Benson Unit ManagersV Mercury fg nd M anag era Ltd.- . 

20. Fcmrliiuvii W.. EC5. oi-RZim^i 30, Grcshooi 0HSH04ar.*i 

K.E Lra« Fd.iQc._W95 54JH . ...I 7J5 .Merc. Gen No*.-** Jg5| -541 669 

«KJLL'nuFil..%c...{5B5 64.01 I 7.15 Accta. U»- >4W- - tsV *9.7} 669 

I. & c Unit Trust Management LuSJ? 2Sm£iCh^&-n>V 1 Sij ^ol] ’U 


Brhwj-Z* r : 7 s3 — - 1??- 2 24.91 -05} 264 

SiJ^ Ta-tAcfci- 267 30.9 -0’ 5.43 

r*P“fu Ftind— __ 18X2 1083 +X! 832 

T^+WemTnitt- ZX9 ^7 -UJ XS4 

»» gg 

J?j:“jsraria — 00.92 1X6>HD'Q2 

w«"-T*. iAcCi ).^^2 2 Sj 3 -Oil 193 

Gibbs 1 An tony) Unit Tst. Mgs. Ltd. 

Zv St-.ECaMTNL- ' 01-5884111 

a&sggB m aa 

Dealing "Tucx tTWed- 

Gmett (Jobn).if 

77. London Wan, EXJ. 01-5885620 

ffisss-ja^gsi. sa~i is 

Next dealing day Nov. IS. 

Crievestm Management Co. Ltd. 

™ Gresham fit. EG2P2£>SL 01-0084433 


The » orb kehuKse. B2S uip. 01-OT3 ama p . n fc Group 

Urt.7lnr.Fri.. — -WU. 83.7] ...J 10.75 Midland »•» . 

l*c inti 6 (jen Fd.i74J 769} -.1 S9» Unit Trust Managers Ltd.V (ai - . 

Lawson Securities Ltd* taice) • Coiutmuod a*« 8ut« vi^ d 

AGtor-v SL. Ediaburdi BttSSIfS «M 2BK33T1 _ TeLOHsmo 

*Raw. ataterial-j—mB 2611 . . 7«0 Co mrondUy * W-R'y 

AiArcuiu. l'nui\ 2X3 26.7 . 7.» £*■ *S' u 9 fc '-" 

"Grnwlh Fund 416 49.7 +0.1 4 49 Growth-— ——)S , 

lAceunv fast*! 455' 5X7 +0.1 449 P****™-— "^£3 

DCi It nnd Warrant. 22.8 ■ 260 +0.3 346 gapM nl — - Tgi 

tlmeriranFd.___.ao 245 ...._ 175 paAeoM.— rTBSa 

SfAtinim Units) 284 . 252 ..... X75 "“fo*. 


Piccadilly Unit T. Mgrs. JJtdAf wMb). 


<S.lJ»m*ioWalLECL 

Esmnlnconw C2 

inmmes lironlli-. 20 
Capital Fund. _ — 30 
Liu- Ena., ii As+ets- 41 

Private- FinvJ ZO 

.tccumllr. Fund 51 

Technology Fund— 129 


« +0Jj M40 
-041 690 
.. . .1 450 
-ail 750 
._..J 575 

-63 667 
pinrj ,Z4 56X 


7R*w. Material 2611 . . 7«>0 ^1 -«Jj 6.79 

JHArcura. 2X3 26.7 7.» !» — ^"^ 129 9 r'3 5 *2 

"Growth Fund 416 49.7 +0.1 4 49 Growth— ——— g, ii ^ J 3.75 

*iAreum. Units' ___ 45J ' 517 +04 449 P**?? 1 - M3 S3” 01 375 

WCiltni* Warrant. 22.8- 260 +0.3 346 S^H' OLsi 1 Sj SS — 

tlmerirao Fd 210 248 .. .J 3 75 r"T JM ufl ^ J-g 

OtAi.-umUnitfi) 22.4 . 254 ..... ITS ^ SglS? 5S5 

“HlKhYleW 317 3S.fi M.57 ^*585^**^ ^ 5^2 

-(Accum. Units.-... <509 44*3 1A57 }n*c™tthy «l-— ~ G.1 S'a_j,'4 Hi 

p>-J>L ftMaa. Tun ttWed. fThurs. Kri. Do-Acc mn ■ ‘*■‘>1+01] X74 

Legal & General Tyndall Fundy Minster F und M anagers Ltd. 

18. Canynfle Road, BriooL OZSZEMI Mi aster BWS, AW*®®*- Rc -+- 01+SS31Q50 

DK.Ntov.lO „-p4J 3621 1 854 mastorFuml-i-HKi ».Jjj .J 739 

(Accum. UnlUi f40A 4X0) 4 854 Do. Exe mpt — P"-? 54J( j 7M 

Next mb dajr Dec. IS. HOT a UnitTroSt Mgttant. Ltd. 

Le«mine Administration Ltd. oid<3ne«.smwt,sWiBfljG. oi-bm-ctsl 

1H. Fln»r>tjrv Circus. ECi 012BI171 pr ^ Vnlli P 17 ZZ.B] «.! i| 5_^g 

lSS A&SanZZZ- z[Sa SJ+l3 »™ Matnal Unit Trnst KlanagorsV (aMg) 
UoydsBk. Unit Tst. Mngrs. LuLV (ai mV 111 ’' 

GorinB-tfl^Sea. aS 

WWhlntW«Su»'*x 01+S33US9 S rSS M^ raiijxJaaS 3LS _Dil 7S 

Ftna (BalurtU. l&S 34.9rf -0.3) 639 vr.Hi.ai tn ij h Vtd — PS.9 ■ 393 _o jt in n 

Uo 1 Accum. 1 426 +57 -0.4 639 .. ^ 

SnwdiOpi+— 37A 404 -04 442 National Fiwrioenl Inv. Mngr^. uri a 

Do CAccnlR.) 678 7Z8 -02 8.65 NJiL d blff— L - ~ _... T 

Fmuth (ExIncJ 36 6 39 3= 3X16 + H H 4 

XkMArrURLi pB.6 4X^ +0.1] 111* EnO w£! ft!d"L- +Xl 634 

Lloyd’s Life Unit Tst. Mngrs. Ltd. Zg242 121J 3.60 

72<80, Gmchnure Rd_ Aylnbuiy (OffWl ** 

Equity ~^ 7 94.4J [ 6 98 d D^: L 

Lnadoo Wall? (agg) Nation^ WestmLnsterlt i a) 

X Flnsbory Squaro. BC2A IpD. 01-G08SBU ' , T^ZZ-. t^5P2BI' 

Unit Dealing: 18. Canyuee Rd., Brirtul 4X Uttdwiy. Bar® 1 d E3780M 


am POt Accum. — i - 
91Z Cjpli m ■ ..-T 

1 75 Do, Ac£UCEL_- + 

it! Income—; rf 

A 5+ Do. A£ mm.- — 

jet lmeroatloual— — 
Sr Do <\ccwn. . 


H J] 3.75 

-0.11 375 


Ba'ion Nov to 
(.U frum. umtiu 

Bnc-liid. \m-.ll_ 

(Accum. Unusi 

Endeav. Nov. is 

(Accum. Unllsi 

CchRT. Not. k 

(Accum. IT nils 1 

U»- Br. Not. 10 

(Accum. Uniiai____ 


MX* ..._J 437 
1469 ...... 4.87 

3045 mm 

110.7 19.64 

U4.4n +22 458 

1661 +23 458 

962 3.97 

962 3.97 

634 ..... 335 

634 345 


Gttardi an Royal Er. Unit Mgrs. Ltd. 

Bo>nl gzchanso, KC3P3DN. 01-6288011 

(OX) CuardhEli Tst |55.4 57fl | 625 

Henderson Administration? 

L l- T - Adtabi, Rayleigh goad. * 
»«*W»oad.E3»e«. Og n 2 2 2300 

3544-0.4 365 

.241 5.02 

302* —04 2-70 

594 -0.9 242 

162b +04 560 

JU7.1 .... 4 06 

354» +02 1238 
204 +0.1 734 

22.9a -03 584 

4X0 +04 446 

2X6 -0.2 538 

5X1 . _ 6.78 

2ED 

Cobm.NOT.10 JH3U 564? ...j 5.4» 


(j&Augra llnr. 

J^fP- Accum. 

(JDEUTOpean 

l»FarEnrt 

U£)F]raax6m.' 

«Gro*«Oct.M._ 

00 High Income 
(Olnc. t .\sseU 

(Olruernoiional _ 
ftWHi. American 

SgOHNauite 

WorldWd Nov. I? 

IX Austin Fnars. : 

Cabot Not. 10 _f5X4 564? ....4 

'For lax exempt funds only 

Hill Samuel Unit Tst. Mgrs.t fa) 


027232241 Capital CAccublX— tSc 

B +ojb 6.92 ia???:-. ^Ga? 

ts ss g ^g.-=E | 

as is SiS;Ss.S 3 S 


01-8X78044 
HIJ1 615 
-041 838 
-Zl 629 


»7.1aJ -o.2| 20m 
01-0086060 
50-0| - _.-| 7JJ0 


IS NEL Trust Managers Ltd (& h £) 
-OLlJ 764 Milton Court. DirttaE- Surrey. soil 


BS807UA. 027242341 Capital CAceueoJ — Cl'? 3+51 “QJl 615 

Capital Priority 
Extra Inc. Growth.. 

Do. Accum. __ 

Financial pnty. 

Do. 1 Ac cum, 

Hi Eh Inc. Piiority 
London Wall Int 
Special S1I1 

Stronghold Units . _ . . . 

M & G Group? (yXcJtej ^ 538 

Dace Ouar- Termer hul BC3B 8BQ. 01628 «588 New Court Fund Managers Ltd, (g) 
See abo Slock Etchapge Dealima. 72-ai Golelioaxe Rd-, Ay loiJiim (CSGSMi 

American Acc 139.9 4341—0.1] US N r RmBrFi 1 1111 pzlLO 12701 J iu 

Aurtrnlaidan Ace _ 42.6 «.4 .. .J 231 McKefa._P« 100.1x3 -q'J 

Commodip. *2 *3 6 49 NlcSSSxFilgS m3 ^ 

l^wdAn 633 674 +0.ri 5H N- C -Sml_ Cm. Fd. _)S 2 89^ +Qj| 748 

§5 ni zLl iSia Norwgch rnto ° J^™ nc * Kr ?“p «»* 


01428 Mil 
1D2.94 -0.61 7.40 
3X7 +0.41 353 
6B3u +0.« X74 
19.5 745 

623 -0.3 622 

3840 -04] 9 42 
35.2 -ajj 742 
3&I ..Zl 30.93 


«Beecha,EC3PaiJC 0143288011 

fltl British Trust 
lg] Int’l Trust. 

(pIMlirTraii. 

(bl Capita I Trust __ 

(b) Flnanc lai Trust, 
tbl Income Trurt .. 
fb) Security Trusts. 

(bIHiKh Yield TsL_ 

Intel. V (ax*) 

15. Chrirtopher Street. EC2 01-M77212 

IntoX lnv. Fund 1655 79.4) -05) 567 

Ionian Unit Tst. MngnmL Ltd-9 
Oi. Coleman Street, E.C2. 01-6383005 

Ionian Foeeisn*.__ 175.0 001... J 246 

Ionian Growth*" M3.0 MUM .._. I 600 

"Ionian Inc. Fd.T—1621 1 1462 

Next dealing "Dec. 0. "Nov- 18. IKor. 25. 

Key Fund Managers. Ltd. (aMg) 

25, Sfilk Sl_ BC2V 8JE. 0i-6087tna 

Key Capital Fund _WBL4 45. 1J +04} 659 

Key Energy In. Fd._ 495 5x3 +03 .4.72 

4Ker Exempt Fd.._ 728 77.4 1042 

Key Income Fand_ 17 0 50.0+0.4 10 76 

KfSfP.LF 46.4 494) ..... 737 

Key Fixed Int Fd._ 47.9 509) +06 MJ1 


Aodnliua Acc. _ 
Commodity 

(Accum Unitv 

Oampound Acc. — 
COBu+Jnq GranUi 

Dividend — 

V Accum. UmU'— — 
European Acc. ___ 

ZMra Yield 

(Accum. Vni(Bi__. 

For Eastern. 

(Accum. UnlU)- 

Fund of lnv. las— 

(Acenm. L'nlUJ 

General 

(Accum. Unitv..*— 
High Income-. .. ■ 

i Accum. unlit)— 

Japan Acc. .. . ,.■■ 

Map...— . 


Friend's FrovdL Unit Tr. HirLV,' .. 

Pixham Rnd. norking. ' . 000050B5 

Friends Proc.Uta.. BOB 265rf +0a 630 
Do. Accum p03 324h+ftfl 6J0 


Key Small Cn'sFd 


tAeeom. Unity 3743 1IO 

Midland— 860 9X2 

(Accum Unitn) — 1326 140. 

Recovery Acc. 12X1 329. 

Second 1023 JOT 

(Accum. Units! — 144.1 354. 

Special 79.8 85 

(Accum U'nktsi— [953 302 

S pe cia lised Finds 

Trustee 184.0 1X6 

(Accum. I 'niUj 149.6 357. 

Charibond Now.O- 994m 
Charilund Nov. «_ 93 6 954 

(Acrum. Units) 1029 1M 

PcnslooEx NvJ5— 8X6 B64 


t lMS +X9 3068 FO-Roxl, Norwich. NH1 3 NG nan +raw i 

OTJ AjS: GroupTW. Fd. P79.6 189.1| +03| 7.40 

toa Oceanic Managers (aVil 

392 -0.5 SB l&Gt. St. Thomas Ap^’rie- , 01.-M9201 

4X7 -06 5 23 ftOeemnr Eaapt Pd J 3651 .. I gjn 

360 4Xbi +03 443 Ml 2x3+0 1 333 

®4 578 +X4 4/0 General 13.9 14 9«9 -0 i 534 

2X4 113.1 +L6 ya Growth Accum. »4 27.3 

159J5 369.1 +22 722 Growth Income— 0-7 ZJjd . lu 

S B 592 +0J5 1231 173 wd .Zl 15« 

5 87 i +X1 1231 XTTJ. 127 1XB +02 JH 

L5 139 0 -JA X46 »T~w -H 154 1651 . iii 

1463 153.6 +0.9 6.47 Oversea*———— 1X0 1421 +oj tm 


Practical Invest. Co. UlLV (yKO 

•W. Eloomshury 5a WCLA 2RA 01-8238803 

Prsctteal Not. 10— .19X4 3002 1 536 

Accum Units [xa3 335.7] ...._] 546 

Pravindal Life lnv. Co. L£d-¥ 

Sa.BiibepfBfite.EjL-’i 01-2*78533 

ProtUlc Units 156.0 666rf HUJ 159 

High Income . .—1604 617x4 H12J 1060 

PrudL Unit Tst Mngrs-T (aMMO 
l<olb0rr.Bars.BCXN2NH. 01A0S9222 

Prudential {77JI - . 8X5x4 -05) 620 

Qnilter Management Co. Lxd.f - 

The Stk. Exchange. BaN XgP. 01A004T77 
Qundront |74-6 766dl --I 676 

Reliance Unit Mgrs. Ltd-* 

Hell mux- Hw^Tunbrtdg. Wells. Kl 088= 22271 
Opportunity Fd (360 37 JH +X3 8.07 

Rem! gram Management Ltd-V 

Clfy-Galc Hs_ nnthury Sq_ EC2. 01-608 1096 
Rowan StfCs. Fd. — 0.07X1 UOnl +4.0) 667 

Next rah. day Nov. 33. 

Rhcfald. A Lwnds. Mgrs. Ltd. fa) 

St. SwKtdn'i Lane. Ldn_ BC-t- 07-628 <358 

New Cl. Exempt— I £850 900x4 - i V 6 

Price on Cwt. 15. Next deallnR N«. la 

Rm & Pitman Management Ltd.V 
City -Gale Ho, Finsbury S4. Ba 01-606 W68 

Home lnt. Fd 1600 63.61- 4 260 

Next mb day December & 

Royal TsL Can. Fd. Mgrs. Ltd. 

5*. JcRnyn Street, aw.x 01-62B82SE 

Capital Fond 1578 0.01 +2JJ 

Income Fund p45 574*4fl U® 

Prices at Kor. l& Next dnallng New. 30. 

Save & Prosper Group ■ 

4 Great St- Helens, loodon EC3P 3EP 
68-73 Quern St- Ed inbu rgh EB2 COE 
Dcaiinss to. 01-554 8ES9 or 031-23 8 735X 
Save & Prosper Securities LtlV 

I n te rn a ti onal Fonda 

Capital Unit* 283 304] +XJ 

I.T.U. 560 17-2ai +03[ 549 

U ni venal Growth.. |54 J 58j| 4 542 

iiat TAb«iti£ iunn^ Finid 

Hilib- Yield Units -P5 4 3J.9J -OJJ 9.49 

IUlfh ln ptw Fnn^ fl 

High fttorn — — ffli • ciJf+OJSUM 

Income— — --P9.0 314J +0 JJ 30.72 

IX FujmU 

UK Equity Fund— .128.8 30.91-03 6 .79 

EborCap. Acc.— .1422 4521—03 5^ 

Ebor Ihufcrnl {350 384f 1 606 

Oienen FundatO _ 

affixes "Haa s§ 


J. Henry Schroder Wagg 4 Co, LNJ.P 

lSO.C3aoaftsUe.ELCA 01 -3428232 

Capital Nov. 10—1665 fi89d+X7l X85 
(Acctun. UuitA)-— (781 ■ 80 9 ^4 1 4,85 

incaneNov ia — pcao im 4 +43 iojw 
(ACC ttED. lirulM— —[*5x7 106.0 +5.9 10.40 

General Nov- V> — gj* 50 9 5,91 

(.Accum. Cmtsi. — [57.9 603 591 

Enropc Nov, 4 B65 Tr 377 

tAetm. IWw-. - paJ 3 flj . 3.77 

,+PWOwOctM • 923 , *.<W 

’Spe&a. Nov. 9-42X3 ]»£ 545 

■WHUTOSof ll-lWJ 933 .. . 9 JU 

•For tax exempt hmda only 

Scottish Equitable Fnd. Mgrs. Ltd* 
28 SL Andrews Sq,Edtnburch Q3i.5S£01Ol 
Incwncltarts— ..ffi.6 34.71 +2. 01 720 

Accum. UaiU P9.9 _ 371] +2JM 720 

Dealing day Tuesday. 

Setae Unit ThL Managers LULT (■> 
yc> BOX 511, Bddbcy. Hra.E.c.4. 012365000 
SebaC Capital Fd. -g-7 23LB -0 JJ 5K 

Sebas Income FtL-POLO 2X0] -OJt] XL59 

Security Selection 
8 The Cmrom Minor! v.. BC3N n,v. oi^ee «It3 
Vov Gtb Tst Acejlfl J931 1 aii 

Uav fc GUn Tst lnc]366- . 13.7] J . 568 

Slater Walker TsL MgmnL (aKg) . 

3 London Wall Bnildvpgi, London WbH. 
London BC2M SQL 0!-fl380478ftH7ft 

As* fts- — y*>3 48.71 —021 845 


Target TsL Mgrs. (Scotland) (aKb) - 
19. Athol Crescent, Pdi»i.X , 031-220 8CU. 3' 

Tbrpet EatSc m.9 a* -oji 343* “ 

Toruet Thlsllv* 074 29 -0j| 780- 

mmeectymr- J392 421] +0i] 14J.7 

Trades Union Unit TsL Managers^. 

J 01. Wood Street, E.C2. 01+133 BD IT 

TTOTjiot 1 1219 3L9| 1., J 7.T? 


Transatlantic and 

ftWS New Londoa Ri 
BorMcanNov.il 
i Accum lTnits.1.. 
Bart>juro.O«.7: 
Euetbam. Nor. 11_ 
(Acrum. Units i— 
Colemco Ndv, 12 
(Accum. fatal... 
Clmhcrld. Nor. 10 

( Accum. tTniui 
(Sen. Nov. 16 — 
f Accum. Uni tM 
MarbocoNov. IB 
(Aceuiu. Unii.il 
UodiuXar. 15 
(Actum. Uni in 
air. HR. Yd Nov. 1] 
(Accum. Unitii— 

Van. Out Nov. 18— 
r Accum. Uni Lsi 
Van H8 Yd Nov IS. 
WlckmoqrNov. 11 

(Accum. Units. 

Wick Div. Nov. 12. 

Do. Accum. 


Gen. Secs. Co Jf 
Choi mslord OSiS 51631 

a2j 3.07 

73J .— a 07 

BL5 SJA 

66* 5J9 

77.1 5J9 

. 823 ..... 846 

94.0 8X6- 

4X1S 7 82 

4X8 7.82 

3713 +0.S 6.56 

453 +U 6l55 
• 47.6 +03 3 39 

52J5 +£3 339 

584 -0 1 4.94 

673 -OS 4.94 
365 10.63 

«2 loaj 

34X +XI 6 07 

- 405 +13 607 

46.0 +X4 12.04 

43.4 7<23 

487 . — 723 

- 43 X* . — 1X17 

44.7 1147 


Bonk Ini: & FI n. 
Brit. High Inc. 
Capital Arc.. 
Cop-Grc 
Cmurr 

CWnm&Ind 

Ccanmodlty. 

Do * J - 

Ex 

Extra Income 

F»r East 

GnsIndJiFmuer 
Con. Fund 

Global enh- 

Cold 6c General 

Growth—. 

Inc.* Growth 

Intest-TXt Sharea 

Nat. IO £b 
Newlsaue ... 
North American— 

P r opert y Shares 

Prorident 

Security First 

Shield - 

Status Change 
Universal Second 


6J9 

..... 12 M 
-** 

^ IS 

5.95 
-04 6.91 
♦04 1X50 
+0.7 T2.T5 
Z52 
432 

5-3 

3J9 

..ziilS 

- 738 

— X99 
-0.91 -Jg 

642 

630 
— iui 649 
25.9J .._J 1044 
763 539 


Trident Trusts (aKgl 
ScbJesinger Trust Managers Ltd. 

140, South Street. Dorking. <0306196442' 

American Grcwth .1293 3X9) +021 3.02 - 

Income. 29.9 - ‘ 322] +01 30.82 

MKiWHhtlrawaJ Z3.9 . 35.7] +0.1 _ 

InXLGrowih 46.9 • 5X« 401 

Martel Leanarx. 193 ■ 20 7] -OJI 612 ■ 

“PM Yield" ZX7 25A«J „>.J _ 

Sch. Am. Exempt- _ 22_2 ZX4d 713 

UK. Grth. Accum. _ 14J 152nl-0J fa 50 

tLK.ChXh.niEa 134 14Ja6-0.2j 630 

■Next, suh day Nov. 24. 

Tyndall Managers LKLV 1 

ict canyngo Rood, Eb+stoL csTcazm.' 

bmntLNov. 10 

(Accum. Uuitr.) 

Cap. No*. 10 

(Accum. Uni 1st 
Ksaenspi Oct 27 
(Accum. Unlui— 

CanyuneNov. 10 

(Accum. UalLsi 

InL. Earn. Nov. Id 

(Accum. Uniut 

ScoL Cap Nor. 10. 

(Accum. Units).. 

Scot. Inc. Nov. 10 


tristoL C272XEK1 

6 SM — lO.ra 

103 a ..... 10.93 

794 630 

10X2 1D6.4 630 

64.4 10.(0 

833 10.03 

588 . — 7.2E 

692 7 28 

1652 7.07 

7JSJ1 ...... 7.07. 

78.6 ..>.J 605 

' . 89 0 fiUfi ' 

■ . 99.41 — 1233 


Stewart Unit TsL Mazugers Ltd. (a) 

45. Charlotte Sq.. Edinburgh. 031-226 3371 

Stewart American Fund 

Standard Units 1493 - . 53 01 ._.J X92 

Accum. Units — (52.1 56« J — 

Withdrawal Unils .. W3.0 462] ,j — 

Stewart British Capital Fond 

•Standard) -174 0 79^ +4.2 645 

Acenm. UnIC |P< 87^+441 625 


T>mdall Nat and Comm.V 

Income Nov. 3 194.0 97.41 _^r' 330 

(Accum. Unligl llZXO 125.41 ..ZJ 653 

cap Nov. a BID 84.0] J I..53 

(.tecam. Unllij [352 . 98.6] 4 538 


Comdis'- Peas.** _.Jl57.9 1*69 


-041 5*8 
.ZZ) 730 


t-XO t>47 Pertomonce — — Pp5 32M . Zj 67D 

+H Bceovroy PL5 12^ -04] 5.85 

+lq 9.06 pearl Trnst Managers Ltd- laxgfczi 

+X7 735 2S2 High Ilolbcrn. WC1V 7EB 01alQS8«4I 

+0 7 5 99 FearJ Growth Fd — D69 163 -O il 5.79 

+0.R B.n Accum Unita IXH.S 2031 -Oji 5.79 

01 Pfearltae. 2273 +0j] 8.70 

Fmui Unit Tit. g« 26U -o2 648 

+0.9 9.08 (Aroma. ‘Uattoj— [29-2 3L9 -oj 638 

+24 9.08 ^ 

- rt-wj Pelican Unity Admin. Ltd. igHa) 

111 in 1 Fountain St, Moncbcacr 0612305685 

+62 T in Pelican ttalm. [47.0 498d+0l| 733 


Manulife lttanagement LltLp Perpetual Unit Trust Mngxnl.v (a) 

P XI Box 21, Stevenage. M38M1D1 48 Hart St, Hanley on Thames (N0126SSB 

Growth Units p03 S24] -.-.-l S33 FpetaalGpCth. — |8W 893! J 5.90 


Enemy P5 l 0 58.«a +0J 2.68 

Fta'cfal Sees. Fd.^.pU 56tt 3.64 

Ebor Financial — ^.{25.7 Z7.S .. H .J tOZ 

Ebor Prop. Share-, |29 JL 3L2| HU) 6JB 

Ififib-BAniimiiii Funds 

Select GUl" 185.4 8941 — J 239 

Select Inc.- Gt2 674] - 1039 

•Price® on Nor. JO. Next sub day Nov. 17. 
•■Prices on Nov. 6 Next rob. day Nov. 3. 

Scothits Securities LhLV 

SCQtbtta BX2 • 33.f+04I 434 

Scovield B55 364 -03 931 

Scotzrtjwlb- ^05.4 37.9d — 0.1 676 

Scatahares 65.7 364 +04 697 

Scotfundii 0022 213.0 -0.6 4J5 

Srotfowme— — )M 353 645 

Scot.Ex.Gth** |175.5 laXSc 248 

Scot. Ex. YId.** llBZ.9 107ij ZDJ32 

•Prion at Nov. 10. Nea sih. day Nov. 36 


Son Alliance Fund MngL t+g.' 

Son AlliBnceBoe., Horsham. 040384141 

ExpEPTht Nor.10.KU4* 130*| J 749 

7£S[G«eboura ltd, Aylesbury 0&S8M2 
(pTheEamiJyFd — (64.4 68 ^ +0.1] 3.96 

Target TsL Mngrs. XXdLT (aKgj 
81 (toashom Street. BCBV7DT. 0007333 

Tareet Commodity .123.9 , 27.9HJ -041 60S 
Tonjet Flimmdal — p5 5*5 

Target Equity [253 Z7.4] -0.41 6«1 

Taiwt Eh. Nov. 17-g203 134.9( +6*j ■ 8*9 

ODo. Acc. Gulls 
ToraM Growth 
TarpetlntX.— 

Do.Relnv. Units 

Target inv. 

Target Pf. Nov. 17 
TgL lac.. 

T^LPrel 


TSB Unit Trusts (y> 

21, Chmrtr.- VTay , AEdoncr, Hants. Q2B4SS18S' 

Dealings to 0234 63*32-3 

■ . KB Gct,+tm1 JZ78 2931 1 4.70 

(b) Da Accum. (34* 3641 +C.l] 4.70 

TSB Scottish [565. 593jrf -Q.ll 3JST 

(b) Da Accum £8.6 6X7] -Oil 3L27- 


Ulster Bank? (a). 
Wnrinfi Street Belfast. 
(b)Dlster Growth— 1245 


rC3236Zn 
26^ -04] 630 


Unit Trust Account & MgmL Ltd. 

68, Sttncing Lane, ECtlMODK. 01823 4RS1 
Friars Use. Fund— 186.0 9XDj +5 M 656 
Gral Winchester- 12.9 . 141] +8.71 1X85 

Gl Wnhnr. (Xtea*_ 153 1661+0.4 577 

Wilder Grth. Fnd.— 19* 20.9] +U>j 4.90 

Do. Accum. put' 23JH+14] 4+8 

Wider Growth Fund 

S8Mlneuig Lane. BC3M ZDS. . 018234961 

Income Unils 1X9* M.9I +X2J 498 

Acenm. Units pX8' ■ 23.fl| +0( 490 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

■ be Bhnre prices pceviousfar shown under regional headings is 
Jh quotations au Loodon. Irish issues, most of which jr not 
joodon, an shown separately and with prices air on the . Irish 


BiasHurBrew. MM .... 
LCLM.Stzn.Cl_ 127 .... 

■HotttJooJSBp. 182 .... 
Sh+M-Ze— 31 .... 
LotriTlSllptX. 135 — 
NthnlGohrantUi 21 ..... 
Pearce (CL HjZ 85 

Peer Mills 11 ._ 

BobhCaMon5h. 58 
SoyertlZi®— . 15 

Sheffield Brick- . 73 .... 
Shaft ZtorshnK. 130 .... 

Shiloh Sol nn— 2U 
Sindall (wmj— 49 .„. 


Conr. 996 *80/82 £7W, 

Alliance Gas — 46 „... 

Arnott MS ™ - 

Carroll (PJ.) — 95 

CloodaHrin 33 .-... 

Concrete Prods , 40 

Helton (HI dffsj 20 

rnANew* 35 . X r 

Jns-Corp 148*4 _.i„ 

Irish DttttHera- 40 . 

Irish RopesZ— 71h* 

Jacob ^ i.... 

Sunbeam — — . . ■ -V —1 ■ 

T3LG fiO I 

Uni dare 42 


9 r -1 

8 


Abbef life Assurance Ox Ltd. 

IdSL WsCburcbjtr^ {ft - '. 01-34 

lx Equity Fund 05* 2451 +031 

lat Equity Acc. 19.0 2B4 +0.4 

‘Si Property Fd. 12X0 127 < -0 A , . , _ . . , _ . . ... 

15,1 Property Ace. 1223 12BJ -0.« — PrityUns HBl 2 . 4T3J ] — Menaced Cap 984 1*3.« _ 

Selective Fund 623 65.4+0.4 — ^ - ... „ Manased Ace -USA 1213,-.... — 

Convertible Fund - 1X72 -323.4+04 — The (3ty of WTzrinster Abs. Col Ltd-V I>«x P«HJL Gap 1623 17X1 -7* — 

• money Fund.—— llOJ • 1364 +04 — UtiuMnad nanne. 6 WSltahonM Rant . Ptn. Prep. ACC . . _ 198.0 2083 — ' 9.C — 

Ptam. Property 1343-- KOJ -0.4 — U ’.vbiWhorso Pen.MarTc«p 1 ASA 35X1 +4J — 

- . Peru. Selective 57.6 604 +0.4 - taxo Pen. Man. Ace 177.0 186.4 +2.1 — 

Peru- Security 1X63- 1223 +82 — "*g££°B- S? ■ Si ftPen.FJ.Gepk U7* 1241+0.4 

... Petn. Managed 12X9 1284 +24 - <82 517-.... — ftPta.FXAcc 1299 1362+0.6 - 

... 9PropuFd.Scr.4- UR* 3*7.4 -03 — *£“5152?“ “ .*Pen-RS.Cop U1.0 336.6 — 

M . 9Man.Fd.Ser. 4 94* 99i +13 — mr ml — ftPen.JXS.Acc 1393 1253 ..... — 

... ftBquUyFd Ser.4- ZU 223 +0.4 — iS?5S!raSS L Si 7 ■ — HambroCTaeauFd. 793 8X7 — 

fcSov?Fd.Ser.4— M0.4 Mi7 +04 — Eftjrt»5 Fatal ®a ln“i “T Cdjt Ed^ed Fd. Cp 200 . — 

r fScney Fd. Ser. 4_ f999 105j| +04] — Gt °— — —— ]<«*» _ M-91 +041 — GUt Edged Fd. Acc] 100 — 

4 Ute A wu^ C0.ua , „ , _ HarteoIOsk Bon+ilSoekly 

::: mi ^ T' n 12 ^ - ] 3 Eu^Raad. London, XWl 01-381 5M 

* — - 1340 :::: — . V«lajajno da> l«a n-odnm; day (rf ii» month. Hearts Of Oak — --(52.6 ■ 39*1 —.J — 

'ho ZZ — - Commercial Union .Group • Hill ^Uiuut) Life Aoinr. L td. 

1854 — ' Sl Helen \ X Undershaft. BCX 0X5B3730O Addiseoaibo^IbL, CToy OtOW 4SS3 

1 E = saewerwri^ = 13 ^ E 

1 = E ^ - «*— , 

129.7f ....4 - *Equjty Fund 172.9 M — ^PMfalMamn Cldldfartd 7125 

AMEV Life Amnrnce Ud.V aSSBttfcg? ^ ™ Z SJ^|Z 

S* fc . uie c». lulv 

Triad Mjgd. 9r — — B0.9 t5.a ...J — UamagcdPra. Fd. . 32X8 • — Enterprise Hse-. I^ambard Brunei Hd.. 

Triad Money FUnd. (97 4 1*24J — — 1 — Property Pec. Fd — . 1H3 ..... — • PortanxnuUi POl 2AW. Ptafommith 77733. 

Bnrdatyx life Assnr. Co. Ltd. OProceted in. P"U 0890 .....4 - • gbaedta LDalu — H25.6 132^ +o_a - 

252 Rms^rd Rd- E7. oi-SHSMi cornhin Insurance Co. Ltd. . 

o'" ' - 32. CurnhliX EC4. 01-83Q56U **aru«cd Unils 

tSUTTOt unit value Nov. a. ra™»»wv+ ia I7»n l i Mows' Fund _ . 

Beehive: Life Assul*. Qo. Ltd. *8 nssSciai crx i» Ji” 5 293 J EZj '■ JftSGihBcwci- 

7X Lombard St_ FCX 01-623125*1 58n.GEhFlLOct.20-]l085 XMA -. .4 — . K*S. Govt. Sc. Bd- 


I I 

Ltd. The City of TFea tminiUnr Aomr. «ac.f Hamhra life Ammmc* Limited y 

01-340 01X1 Ringstcad Hbttse. « Whirehouse Road. 7 Old Parti Lane. London. W1 01^000001 

+051 — Croydon, CS0SOA. 01-8840054. ^FoedtatFcL— CD3* X2XH( ,._.J — 

+0.41 — First Unit 1893 95.71 — HombroByrtty |Eoi UM ... J — 


Fourth UidX— — 

PrtyUns 


C 3 95.71 | — HombroE 

57.7 I —J — Property. 

2 . 4T3| ,.-J - ■ Menaced) 


ADIG GROUP OF RINDS 


lation of Unitholders during the period under 
nomic downturn phase ran almost parallel m 
However .the trend of development on German 
nal Stock- Maifcets' was generally, positive aDd 
1 1 the favourable demand of units in the Equity 
lig units. 

iav« been -maintained at last year's levels and 

Payable as from 2nd August. 1876 

ropean) 1 .Coupon No. 17 DJH2J0* 

isurance and z 

ink Shares) Coupon No. 23 D.M.3.50* 

man Equitifes) •* Coupon No. 29 DJtf-220* 

raational) . -Coupon No. 24 1 DAIXSO-’ 

id to -UJC. Unitholders are subject to U.K. 
the standard rate. However the Inland Revenue 
I the rates of overseas taxation qualifying for 
relief are as follows: — 


>% in the puund 
:?o in the pound 


Fondak NIL 

Fondis 3.07 in the pound 


.. be. lodged by Authorised DepositarEes during- 
? hours. Couptms will not be accepted by post. 
*"■ pears as a matter of record only, and is not 
! invitation to purchase. Further information 
the Annual Report of the ADIG Funds may be 
the U.K. Distributors and Paying Agents: 

ARTERHOUSE JAPHET LIMITED, 

1 Paternoster Row, St Pauls, 

London EC4M 7DH. 


37X1 -7* - 
2083 -9.C — 

15X1 +4J — 

186.4 +2.4 — 

1241 +0.4 


9Ftxed tat. Acc..__ 
9QuXMoo«yFcUAo.. 

9 Int 1 . M i mF tLAoo . 

WtOpFiLta: 

9Wpl«tav.Aee_ 

— —PtttFel-Acc. 
ruwvlFCLAtV. 

G-uuteijMvAce: 

T—tl Mn -p nfMAi-r- 
Propjieo-Acc. 

W ptata y-Aro. 

AMEV Ufc Assurance LXd-¥ 


nsaged Fond . 

EhS*Hi-l= 

a worlt ii i^ day ot the moctl 


Lloyds Life Assurance^ 

012. Loadcnhall St. E(3U 7CS. 
MtxCth.Nov.8_ 

Opt*E>|. Nov. U 
OpLAtaNw.U- 
Opt-SHyld. Nor. IL 
Opt3MiuLNov.il>. 

Opt Dt^d- Nov.ll_ 

*PM Fd. Oct. 10.™ 


Prop. Equity & Life Ass. CoJf Slater Walker Ensuraiice Co. Ltd. 
01-0336621 138. Crawford street. W1H2AS. 064880B57 30 CUaidse Hoad. W12 01-70 3111 


Pen. Mam. Acc - 177.0 186.4 +2t — 

ftPenJFX Cop.— U7.8 1241+0.4 — 

♦Fen. Fx Acc 1299 136* +0.6 — 

♦Pen. Bus. Cap 111.0 116.6 _ 

♦Pen. B*Acc_ 1393 1253 ..... — 

HambroO-SKMFH. 793 8X7 — 

Gilt Edccd Fd. Cp 100 — 

Gilt judged Fd. AccJ UO — 

Hearts; of Oak Benefit Society 

Enaton R o ad. London. NW1 01-3815023 

Hearts of Oak — ; — {52.6 ' 34jfl .._,4 — 

HUJ -Samuel Life Abbot. Ltd. 


Znqwrial Hoora, Gldldford 72235 

Gtt-fU Nov. 15 146* 50. H +0_3 — 

PnPa.Nor.15 P80 4Xj|+fl3 — 

The; Individual Life Ins- Co. Ltd.9 

ItolecprlM Rw. lombard Brunei ftt. 
Fortwrouth POX SAW. Portsmouth 21733, 

lnLUuliS (13.6 33231+013 — 

Unite 192* ^97^-53 — 


OPnBqFd.Oct.ia_ 

Pnf+iFd. Opt. IB— _ 

OPnFnln Oct 10- — UJX+ «i«+«i — FronertyFund 

♦PnDpFd Oct. 19 — P23.7 1303] +L6] — Property Fund (AX 

London Indemnity &GnL Ins. Co. Ltd. 

NarthcliHe HoC-Colutcia Avc^Bristol. £97281 Abbey NoL fCskI— 

MoneyMacngdr— (200 ZL 5 J i — AM>cy tVa<- Fd_<A) 

BCMJnexible— -lu.4 1931 +S.M — ttmmm FuncL- 

Managed — [26.9 28.41 J — Investment Fd-iAj 

Fried Interest — — (Z73 29-0| — 4 — Equity Fond... 

Deposit — - [Ija Z UAH] ....4 Equity Fund (A3 

M & G Group* ££SSMcaI 


R. SUk Prop. Bd. — 1483- — 

Do.Mon.Bd. 6X9 — 

Do.BquMyBd.__- . 503 — 

Do. Fa Mur, Bd- Fd. 117* — 

Da.Brt.A8.Ser/ll 111X2 • — 

OOt Ed. A Gov, Sec] 99* — - 

Pr op er ty Growth Assnr. Co. LtiV 
Lean Hoaac, Croyihm, CR9 1I.U 02*800006 
property Fund — _ 

Property Fund (AX. 


AbbeyNoLFUnd— 
Abbey Nat. Fd. * A) ■ I 

In v eJtin ent Fund I 

Investment Fd. (Aj .] 

Equity Fund 

Equity Fund (A? 
Money Fluid— 
Money Fund (A) 


' Three Quays. Tow el BID BC3R BBQ 0X4B8 4988 Actuarial Fund. 


Beehive: Life Assul*. Qo. LtiLT 

7L Landlord St_ ECS. 01-6231288 

BtockQHWBd J 95.05 _ I I — 

HTor "Brandts lid.” see 

BL Unit TsL Mngrs." 
Canada life Assurance Co. 

2-6 Bisb .SL Rtan Bor, Berta PJSor 51122 
Grant tttw. 1 — | 38* I .—4 — 

RetmUMLNov.ILl 733 | —..J — 

Crontm Assurance LbLV 


1261 — 

109.9 — 

781 +0J — 

10X7 +0* _ 

99 E +03 — 
104* +0.9 _ 

12X4 . — _ 

1270 _ 


^Ofrmgc.%. WontataF. BABONB. 01-802 B8W yosorance Co. Ltd. 


Credit & Commerce Insurance . ^capital 
00 Marie lone, BC3B7TN OX48&U08 

■SBBfcdM .W=l:i tSEsSt 

Cres^MJJta l td. . w, life As»»«.« Co. IM. 

•O'.m OUOBOSSI 

Croa-PtaUlW.FH— 51*1+1-4 ~ - BtaoGhL Nov. 12-15X8 • 54S I 6.40 


Ches.FUUltiv.Fd.-J4B* 


5X5J+XH _ 


Bdem lgL. 

Sjg jgsgj 

Secroid sEZZZZt 

j 

Equity Etart .f 


E 

H E 

ix- •: 

— o 

value N 


3§7j .....J 530 

Vincula Bouse. Tower PL, EX3. U4ERB0S1 ivup. Mod. Oth. [15X5 159.41 - J 530 

Gtb. Prop. Not. 2— J590 658| 4 _ . . 

• Ehe & Shaxson Ltd. 

Eagle Star Insnr/MIdland Ass. 52.Comhii]. Ed. D14339C33 

XTtweadnetrtleSt^Era 01-98121* BcmdFd. Ejcnmpt -{00601 U7.47]-0.31| _. 

Zhcta^ttd. Unite — D0.4 347] -03( 827 Next mb. dig Novrabor 17. 

“ • cat Heed. 11233 1261/ I _ 

General Portfolio life Ins. C. LtiLV Govtsec-Bd. (1044 un.9t j — 

00 BartholotnDw (X. Wslthjun Ones. WX21071 _ , . r _ — ■ _ 

FordoUo Fund I. 8478 J J — LangJIttm Lile Assurance Co. Ltd. 

mulatto Capital— P9.9 42.q — Laasbun Hs. Halmbrcx* Dr, NW4. 01-203 52U 

Grtrsvenar Life Ass. Co. Ltd. ■ ■ ■ 333 §s.g] — 

OXGrosranarSx.W.X 0I^S3I«* ^? x r , aon '!. r^ " “ 

Mamiedramd^l 243 234, 4 - ■ «3 Hid ~ 

Growth & Sec. Life Ass. Soc. Ltd-f ... Far uf e & Equity Assurance 
United House. IF. IX 01-228 «Wff ' ' Cannen ifSUriUhfe Ltd. 


£10*2 . +0« 
-796 | +1 

£10*2 | — 

November 15. 
OZ 10 id, +8.0! 


19 amt 

X227 


403j — 


ncrnl.raLNov.12 

CoovJJep.Nov.10. 

Equity Bd. Nm'. 11 
Fm.lMDNor.1] 

Fam.61-88Nov.il 

IntnLNov. JJ 

Manmted Nov. 12 
proja-Nov.il— 

Magna Assurance Company Ud. * 

18. C l m q ' j era fiq. Uaebrtdg*. Xflddo. 52181 

Bull d i»8 SocJtd. I 116* I +0.61 — 

Magna M an . Fd [ 12X8 I +2-H — 

Merchant Investors AssuranceV 
US, Hi sh Street, Cloydno. 01-6068X71 

Conv. DenFd 118* — — 

Mer^lnv. MimZfa. ’ "S'.. — Prudential Peasions Limited# TrSatH^Fd 

Mof.tav.Pte.Bd.^ XU.9 — — Hoi born Bars. ECTN2NH. 0J-40SB222 TriHcntCr.ltaFd-. 

3S0 . - - Equity Fd. Dec. 15-10442 34*71+0*0] - 

Prop. Pena. 1M.6 — P VHTnin wia I m p 13*01+0311 Trident Eqt 

Man. Pena. W — pmpRi*cU _{E29.so jsjStjjl IhJerlEV 

BqnUyPens. 1(02 ^ ^ TrdLGUtEdsFd. 

(oiiv. Drp Peni — , 1223 — ■ Reliance Mutual • Trident 

Mon. Mkt. Pens 1342 ---1 - Tuntatdso Wella. Kent - 088222271 E&W,, M 

NEL Pensions Ltd. • urt-ProuBda — | 17x5. | ....j — T^Bd^Nov iT 

^«^n DOrtt ^3 SO,Tey ' 5 5Jl » ™ Vay ^ InSD ™’ Ce Gr ° n P • ' 

NeJ+x Money Cap. -[70.7 74« j — Roynl ShicJd Fd — (92* • 9*J| —0.4] — lynaall Groopq 

^ " Ssve & Prosper Group? ' SSEST** 

. - . . __ r . . 4. GXSUtelen'a, T-tahv. BOP 3EP. m-554 8899 Pro^^cS.'juZZ 

New Court Property Fond Mngrs. Ltd. au. inv. rd. ... 197* uxu+03| — Depoaitcet.21 — 

« eoSihlncTM. inulni VflL Riaxmt PnmffHfFiL» Ins 6 ma /Y.w l... /w -11 


— Gnt-odaed Fund— 

_ Od+EdBedFd.lAi-1 

— *R®Uro Annuity 

— ♦D ome d. Atarty 

— AUpdcIc Arooro nce 

“ All Wther Ac. Ute. 

— 7 All Weather Cap. . 

" ■ ■ fbiv. FU. I’ll 

Ltd. • PenrionFcLUte.— 

Conv. Peas Fd. 

Vnx LX 

HJH — Man. Pena. Fit 

+2.QJ — Man Funs. Cap. Ut 

■ndi Prop. Pena. Fu. 

“tZL— _ PropJees.Cap.Ute. 
01-6068X71 BdBS- Soc. Pen. UL 
J — Bdg.SOc.Cap.LX_ 


6eLMLFdjCp.UnL.BX4 3631 „_.J — 

Bel MfcJriSLPnt— S5J • S9*{ — . 

Son Alliance Fund MangmL Lid. 

Sun AOtanco House. Haraham. U03H101 
EpLFdJnt. Nov. 10. |1073 . 11L8| j — • 

Son Life of Canada (UK.) Ltd. 

%3.4,Coclcspar SL.SW1YSBH . - 01^205400 

MMelXCSth 1 1ZL8 . |+40j — ‘ 

Maple LL Maned. J 968’ . I — .1 — 

Maple Lf.Ecjty 1 85.4 -OJ] — • 

FersnLpc-Fd. 1 -1303 4+23] — 

Target life Assurance Co. Ltd. . J 
Target Bouse. Cctehouw Hi. Aylesbmy. 
Boctos. Ayte^ bu iy(0296)£Sa 

Stan. Fend tar — -179.4 8411 ._i — 

Man. Fund Arc . 893 • *MA _ • 

Prop.Fd.Ine. 943 993 ._j — 

Prop. Fd. Ace- — UX* „.j -2.8 

Prop- Fd. tav. — . 93* J — 

Fixed InL Fd. Inc. 


1 OTD H).7 — ■* ' 

- 421) —0* — 

Traminteraatfonaf Life Jus. Co. Ltd. 
g Brown Bltipt . londoa ECU INV. 01-5056437 
Toll p Invest. Fd. W.4 103*1 — 

TuhpBSancd- Fd — IW* 8413 +03 — 

Man. Bond Fd ».7 B4« +0.1 — . 

Man-Fen. Fd.Cnp. IE35 847] +0.1 — 

Man. Pen. Fd. Acc. .(821 86.4] +0jj] . — 

Trident life Assurance Co. Ltd. 
Remlade House. Olooceater 04SE3SMX 

1M-9I I - 


Don. FU. Acc. Inc 
Bef. Plan Ac Pan. 
RetHanCapJton— 
mUtaiMaaAK. 
Re5J9an5ten.cn p. 




TridentBot 
Tride+KH-Y 
TrdLGiltEdeFd. 
Trident Money Fd. . 
Trdl-fxi.U.Mn_Fd — 
Trident Fiscal Fd— 
TrdnLBd<LN(W.Il. 
Tri dent Gl Bda., — 




SLSnrithlns Lane. London. EO*. 010084388 Fropm+j- Fd.”— 


N.CXPr.F. SepL 3Q..J1035 1122f ] 737 

Next jab. day Dec 31 

NFI Pensions Management Ud. 

4fl. Grarcchurch SL. EC3P3HH. 01rtS942OO 
Managed Fond ]963 180A| — I — 


rtgai ] 737 Deposit Fd.*^— —1133* 129* 

-c 31 Equity Penn Fd. — 0123 UJL7 

. PmaP eu Fd"*.-to3 1623 

raent Ltd. On.Pena.Fd.* Imox w.5 


Cash valne for £100 p-wimim 
Tyndall Group? 

18. CanysgeBoad. Bristol '' 027232341 

3Way0cL21 1 94* - -} ...J — 

Property Oet. 21 — ] . 87* | . — i — . . 

Deposit CCL 21— . 116-6 . j — J — 

Orwas.tav.OcL21- 614 i .- + — . 


SU-J e]e ur. 

--I E7.43S 1 i - 3BA2 


.. . For life & Equity Assurance 
see Cannon Assunwfe Ltd. 


S 23 HL 2 EKSL ■•'■^sznsjsrsp 

^nl^ooH^Ch^AshWTtm- O0OS2851. nertWe Finance-1 acg4 j J - 

pacetnaitorinv j'd. . | ioi.62 | .' ...J — L^mSkStaAccaoxo 107*1 ...J — Life Assnr. Co. of Pennsylntnja ' 

Ctolh«6iBjJlrt lllf 4«n. Co. TILS G4 S. Super Fd.._| £7.425 \ — J — 3B-C2 Now Bond SL,vnY0I«l. 01-1898385 

26« ° 1 ^ 83996 Guardian Royal Exchange : ** ~ l ~ 

SSgT ng* K . zl Z Bqyal Bechance E-C*. Ol-2BS7t0T Uoyds Bk. Unit TSL Mngrft. Ltd. 

n “3 = S 3 :;zi = . ; 


W W=J = 


7X Lombard SL-xra 
Bnapt— |7X4 


Prices Nov. x Next dealing Dec & 
Norwich Union Insurance Group 
FOBox4. Norwich NR13KG. DOra 22200 

Managed Fond UU7 l^-^ +0 6J — 

EquttyFund 172.9 1E20+0.1 — 

Ptxjpcrfy Fund 1073 • 332.7 ...... — 

Fixed InL Fund MM X10.9 +13 — 

Deposit Fund 953 100.1 — — 

Nor. Unit Now. 1* — 10X8 —A — 

PhoeuLt Assurance Co Ltd. 

4-5L King William SL.EJC4F4HK. 01 -636 8878 

Wealth Ass. B4.7 8931 +X1! — 

EhV.Ph.A33. [553 521} .] — 

EbV. PhJBq-E-— — p43 564 —1 — 

Provincial life Assurance Co. Ltd. 
222, BishopagOUX E.CL2- , 01-247(333 


Schroder Life Groups 

Enterprise House. Portenujuth! 


Vanbrugh Life AssuranceV 

41-3 Maddox SL. Ldn. WIRflLA. 0X^094833 

?1anagedFd Q053 nxil -0J _ 

Dqmfy Fd 132.5 15351 -03 — 

Friedl merest Fd— 130.0 136.9] +0J — • 

Property rd 1 332 1»« — 

Cash Final »083 , 114*1 *03 — 


75.1] /_.J 10*3 Prov. Managed Fd..f963 10X41 — 4 — Pens. MonaginenL_|l*9* 


O0Q3222OO gJ“*J°£5-i= “- 7 . 88-71 . — — Welfare Insurant 

— Ser.2Nov.9_ ..13X2 IJJJ _ Tbc Lras. Folkestone, ; 

Property No*. 9 12X4 1274 — Cap. Growth Fund- 

Vfi' Fiaed Inc. Nov. 8 __ H5.1 171 1 — . ♦racempcFlez.Fd— 

+13 — DepoallNov, 9 105.4 U1X — ftEwenpiFTotOFd- 

— Pons. Cafc Nov. ft. _. 1264 1^ . 7 — OE*iJt-Int-.TWLFd_ . 

— Feen. Acc Nov. 9— . 14X9 M9* . — FlexTblr Fund - 

Ehtc Pen. Cap. _1„ 107*& — Inv. Trust Fd. — — 

" . „ ,. „ |. Bxec.Pea.Acc.__— UU1 _ ■ Moneymaker Fd. _ 

01-8368878 Money Fond- _J99A UM*J — FropeTqr Fuad — 

—II — Scottish Widows? Group Windsor Life Ass 

—■■» — P*XBojcBQ2.Ednbgh,'EHJ6KBU. 031-655600(1. l HJsb Street. Windsor 

Co. Ltd. —.4 — ■ Lite in*. Ptans 149 

m ^ fbS Sertwa—llRi - 693 — J - Future As.^-(ah—bi( 

01-247 Exeunt UnU Tax __fn* 9x51 1 — . ReL Aart. ftn — \ 


Welfare Insurance Co. Ud.4 

The teas. Folkestone. Kent. 0059X03 

Cap. Growth Fund- 1 2S .5- — — • 

4 /HxemKA Flex. Fd— 79* — 

ftEMOTptPropFd- 99J — . 

®B*I»Unv.TsLFd_ . 83L0 — 

Flexible Fund— 732 ■ — ; 

Inv. Trust Fd. — . — 823 — 

Moneymaker Fd ■ 685 .. — — . 

Property Fund . 615 — — 

Windsor Life Assur. Co. Lid. 

1 Utah ETrert. Windsor. Windsor 63144 


— Flee. Inv. Growth 


_|49 4 52.01+0*1 — 

:R«Sn :::: z ■ 

_.]803 . B45| —J — 


OFFSHORE AND OVERSEAS FUNDS 





body deserves 
to travel 
jor Britain style 
ometimes. 


ieiy.bcxjy- can enjoy the Victor 
! treatment. It's the ultimate in 
ju r d ri ve. L fa v el y ' 
it give ns. a call. Whenever you 
j, we'll he ready with a fine new 
Ine and a chauffeur. Both' 
id to see that yon have the . ■' 
test, most corn fortahle journey- 

fet sit back and enjoy travelling 
!>r Britain Style. 



■cur drive service of -Avis. Rent a Car.- 

: 01-262 313-t - - 


Arlmtiorat Securities (CL) limited 

P.a Holier, Jcrrey. 000472T? 

Ca»Tta.o«ta^r__l7(i* 7X0| 2St 

_ date Noremtar ZL 


.. :;?£*** rak day no*, as. 
AuStrimiBa .Selection Fund NV 


s (CL) limited Delta Group 
__ oSMTZn? pa »« SWi Naxsoo. Bahamas, 
reetr. ' Delta Inv. Nor. ft — PDSU* — 

txw '230 xTreyfns intercontinental lnv. Fd. 
NoV 2S* r j _ PXX Bote Namz Nawsau. Bahamas. ■ ■ 

NO eCM. 7 ICAVISOv.a— PCStt® Uf — ]- 

< n, n ii w Emsun A Dudley Tst-MgtJrsyXtd. 


Hsnftro Pacific Fund ju gwapt, rtfi. Klein wort Benson Limited 
2U0. ComunKlK Contra. Bong Kona 20. Fopcharch SL, EC3 01-0238000 

Far El Fd. Nm 1 . 10— JSHSU6 167J — J 238 EurimraL La*, f. 996 I 4J» 

Hambros (Guernsey) Llndted ■ 5i s53 ZZ 4» 

P*. Ben 88, SL Peter Port, Qomoty 0181 26521 KBFarEtanFd. — SVS922 I — 

CLftaidNw 2__B6i» 5*0 KBtatl- Ptmd_ SUSU-OMJ Z26 

InLBondFd-SUS— P*5J4 U85(l(+OJ8j 8*0 Ot Japan Fund SIIS2X15 [-057 

■w-wwm ssssasiife^ 5 .is 

306 Fa HMfrc. ««» HoaSo SL. -UnUonds iD» 17*5 .3S.41hd-22C 30*7 

BottgKoog (Mu; 81^83*9511 -KB act ns London paytac KgcnU aniy. 


MjAatObrartwaik-, ofo Irish Young* . £03** TS. SL ^ Hrttar.. J«gr 

. eaklt. ssJ, 1 bI 1SK 1 "■* 

mo% ~' J " F. & C Mgmt. Ltd. Inv. Advisers. 
Bmxiqe BfnxeDes. Lambert ■ wy*o^ita«iiiii.BC4HOBA..- . 

X I^ite JaBngnceB I0M DriteiA Cen. raLSCmr.10— ! SUS351 M*9j - 

punteFtartjy„_ixqui 3.9771 +3} X74 ^etity MgmL & Res. (Bdx) lid. 
Bk. oTignita) & &. America Ltd. P.a. BOB eno. Hamilton. Bonnuda. 
4MHtniaVMai(.o,iyL 01-2489822 Fidelity AnuAsa. —I SUSaj*7 I ..1.3 — 

AlaoudwrauZCl ^JSLB I A - Fidelity InL Ftattl .. I 9DS1638 I ...J] - 

JO FWMity Pac. Fd.— I SL'CTOA* J*174] — 

ndouSttVrtdFd.. SUS1X24 ]-0fllj „ 

B*hh%* (Jokorn InL (Ch. Is.) lid. Fiddltysu-r.F«L_. 

£3 : ^ SSSSdSSS&t 

BnsKUB — ' tr r if st Mmirm ltd. 


Hunbtw (Guernsey) Limited 


£l S Fi'sxis - $0534 wSal+ojsl 


Gnc mftgy I nc — . 

Do. Accum. — 


Old Court Commodity Fd. Mgrs. Ltd. TSB Unit Trust Managers (CJ.) Ltd. 
P.a Boa 68. SL Jnlian'i Ct, fineraxey 0481 23M1 BagaeoUc ndLSL Saviour, Jersey 0S34734M 


ac Coartty. Trim .0365 
Prices on Nov. it, Ne 


*5 325.91 I — 

Next dealing Nov. 30. 


J5LB. Unite J29* 

Prices on Nov. 17. N* 


I* 3Ltt+0*J 4*9 
Nest sub. day New. 34. 


■T-. P r opert y Growth Overseas Ltd. 


Tokyo Pacific Holdings N.V. 


OBMansi Haput Manag ement Lid. 


26 IrUh To«. Gibraltar. CGtbjBUW IMinlo rJanagwmnt Ca UL Oncn - 

UA Dollar Fuad _| lift i » , NaV per share Nor. 8 SU&2&2& 

SterttasFnnd 1 £30440 ' ) ,_i - Tokyo Pacific HIdgs. (Seaboard) N.V. 

BOyifel Trust (CT) Fd. **** r t* ' wtiaii* Manazenwiu On. N.V_ Cnrocaa 

P.O. Box 1S4. Royal TsL Hxtv. Jersey OSM 27+51 ■ NAV P“ 5hara N °"- 8 51:32833 

R.T. latt. Fd. B3UI 9JS....J . Tmdall Group 1 053437331 

*ra*£ ^SS^JPSsMt rf ^ ' J Hxaultan. BermSdn. A SL Erttar. Jersey. 

Prices ol Ort 15. N«t derttae Nov. IS. 10„g.'SL06 &» 6J» 

Save* Prosper .International . V^n^^ZZB^® 53=3“ 

Deoltagta: 3 win- Int- Oct- 21 

37 Broad SL.SLGM]er, Jersey 0S3tJ»S81 aOFSLNmr II- 

UA PpOor-dcnac dnM cd Fmvtm (Accum. Shares' 

Dir. FxcL I dl N/W Sim ■ 7*0 TASOFN<rv.U- 

taLGr.t 5*6 *j3 — Jr (Arcum. Share*) 

FtrEnunri »*1 tiw _ Gill Nov. 10 

North Amarlcaa B _. 3.48 . xt| LZ" - , . ACC ?E_ s 5S , £ 1 

Beprtr^ PXH jj*? _ . JxW*ten.Oet21 


305 Fu Owe. Iw Hoaao BL ‘UnUmdsJML — .p^ I8.fllh^-12D| 30-8? 

BonzKtmg • ' O**:02.283355TJ -KB od as l^noaa p^yfaxc mgenfx only. 

HKt»c.i.i.Tst_.ta&J « UH] .....1 3.40 investment MngL Ltd. 

(Hirer Heath and Cft. (loM and Gib.) »sLGe*rcrf«SL,DouginB,ioM osa*48B2 

4, Utah Plac**. Gib. GK2J5Ia£.a0361 062482 3748 Lamont ItaL Inr D5L2 . 26JM .'...JOSH* 


WarmatePimd 00. PI-33 4LB3J „_i — 
Henderson BSM MgemaL Ltd. • 1 

PJU Box N4723, Nasom. Bohaams 

HiH-Samud & Co. (Guernsey) Ltd. 

.8 LeFotnrr SL. P««r Port Cuerasey, Ct 

GUfenaeyTtf. 1*^ U2M| rtL6] 4*1 

Min Samuel Overseas Vtmd SA 


T-*?— T —Rv* auu -**..-■* — F.LRS.T. Managers Ltd. nm sumtei rmw sjl Ltoyd*taLioco«e.iSF5«j 

lnt <L O. Man) lid. xChaitaftCroaLS hflrito r^a«y. QSM2MM1 37 Rnc Noti e- ra ^ / MiG Group 

BSSSSS»*-EH 33 grtva 35 cSii|®^ “ p ^ n e ^ MB * t - 


DO. AML— ^ 

Etok 1-of MaalKfe. 
do. Mara 


Lloyds Bk- (CX) U/T Mgr*. ■ 

PjO. Box 195. a. Heller. Jersey. 0SM27881 

UoydaTaL O tay . ert 4 5<J| -84| 3*9 

Next dwallna data Nov- 15. 

1 Inyils International MgmnL SLA. 

7 Rue du Rhone, P. Q Boa 170, 1211 camera U 

fttsassjsss «=i ^ 

M & G Group 

Throe Qav*. Ttaror Hill BOB 6EQ. 01*33 4Stt 


Channel Capital* „t 
Chaand Mandsfiuf 


P.a Bac R2S7. 58. Ktt BU Sydney. AusL AmLEt N». lO^-r 


United States Tst Inti. Adr. Ca_ - 

14, Roe Aldruicer, Luxembourg. 

^ _ US. Trt.hu. Fnd. „1 5USTLZ3 1+UB] 085 
IZIj 77* 1 Net otr-w* value N«. 15. 


hss KSssaywwft IL tra4a!c ?~*r***?SL2 ?~* 00 E* 


30.96 
...J 2.00 


Ba-PoU^Ortl, hondoo, SW1YSJH 01-8307697 J-E-T. Managers l Jersey) Lid. 


Commodity Ser. Ltd. 

P.0. Box 43, Ddogitts, LaM ■ 08J«5»U 

AKMACNot 1 .. i . 07*9 1 J — 

ootaNTNoKaT^J sW I ,„4 - 

Bridge Itaaagement Ltd. 

P.U. Bor Sdn'tJpmj cayman. Cayman Is. 

vU07O | 4 - 

P-°- H«tt Naxaau, NP, Bataamaa. 


Frt-Vlk.Crn.Tri ..D83 4041 .. 

Fleming (Robert) Investment Fleming A Cft. LW. jSSSSSUSSm mm "T^ 

Manag e m e nt Ltd. (lav.. Adviser)- ftflth Waor. cwaticM Oatra . aag kook jmrfc^octxs pte m «g i» 

8 Crosby square, EC3A SAN JaritaoBstn.Trt.t4 1—4 170 nri — xm 

“ SaSSJfcM c: IS 

FrCC raWld FUlICl * »U( TnnHn II m Iw Td_t JljSllJS • I 9 fJl _ ow a * _p a 

Botterflrtd Bide, HaraUtan, Bermuda. JartUhoFlmLlnL'f. 5HJ0UQ J "'Zl — Murray, Johnstone (Iot. AdriSCT) 
NAVOot-31 — . — I SUSU7.98 I _ .. J — • NAY Noe. S. *USta33. UB.HopeSLClasSOw.CS. 04.^818821 

G.T. Management Ltd. Ldn. Agt& ^ Nw. n •H 0 p eSLF<L___| su^ -A - 

Park Use. 18 Fimtany Orette. Loodon BC2 R» «Je«ej- Saving^ TSB Unit “**** Fb!- SJs| o<S» 3X ", 

Td. 01-638 8131 TTJf: 88B100 TrtSt «aBagHS w -nav ueuwer w. 


I Nippon V. Nov. U_ BSKB UR .—I AM NAV Out 31— 


Fleming (Robert) Investment 
Management Ltd. (Inv. AdvfserJ ■ 
8 Crosby Square, BC3A SAN 
FkntacJapmlU I 5U832J4 

Free World Fond lid. 

Batterflrtd BldD, Hand! ton. Beamuria 


POB**lftl, Royal TsL Use, Jmay 0534 £7441 

Jersey K«ln»l-Trt-ia«;0 ' 1JUU.4 - 

Ag at Oct 20. Next mb, day Not. 30. . 
Jardine Fleming & Cn. Ltd. ' 

4flth floor. Omnattcw Oatfe Hong Kong 

JaritaoEla.Trt.t4 I—- 4 170 

Jarttaorw.Fd.ki . — 4 122 


(Accum. L'nilrt- 


Bnttetfield Maaagemeitti Co. Ltd. 

P. 0. Bos Jfifi.' Haadlton. Bennnda. ’ 

Frwai a no*. XJ. Noxt «(h. day See-- 13. 

^WWmjwtlon^ . 

?7 LuxtaBhourg. 

(topitalfafcftntUt 3US3VH HJJ1] — 

Cb*tteruonse japbei . 


SUSU7.98 | _ .4 — 


G.T. Management Ltd. Ldn- Agts. 


Jaritao J*pn. Fd.**] XM 

JorttacsEA-t — j JpgJg j 230 
JanhnePKlp.Tri-T- SmJaf I zw 
XartUho FIkbJolI.I J — 

Nmtt sub. mr Nw. ift, 


Set: 01428 8131 TlJw: 886lM Trust Banagas" 

^ =ss 

Anrbor Gilt Eta«- 1829 8.35taS J 1*29 «•' , S9W1 KAVNw.S, 

tassaffirpu g :d B 5 S!SsS:B» +SI ::::] ^ 

Anchor Idl Fd. — &SM3 IWi ...J X74 Keyselex Mngt. Jersey Ltd. 

G.T. Bennuda Lid. ro BoKoasi- Hul iy> Jersey. ooDoot-awnno 


Nog it SLA. 

100 Boulevard Royal, Itacembonry 
NAV Nov. 5 SVS8W | — 


Boult Of Bermuda nidy*.. HmnDtou, Btruola. 

NAVNnv.F -! 0.94 1 -—4 — 


L Trimurtac Bow, get 


01*2483808 Bk, qf gomuda Front SL, Hamltn, BSihUl . — — 

I 77a Ere. P.F. XQf ... SnS8241 I XB ' Keyralejc BitT-. 

TS Da SU-Fd. Nov. 11.07^3 ISfad ._J X60 Rntertia Burop*'- 
■Ufi 7*6 GLSFa.rtort.12 Fstws?«_ j 286 jvsEUWf -- 


la. PVmiwle«— 

L 23 • Kejwotojc Inti-. ^Sia nm' 

1*0 Rrnrtt* Europe- - r . “ 


3.00 Neptime IntnL Fad. Mgrs. 
|S l.C3vutagCrtai,St Hrtior.Jty- 

A?® - 9 P-J Kn 1 T3dl 


fllS SSrtmraSw^M.iifi“Z r 45d:Zj 330 ImwnanWFttd-pU Z2A\ 1 670 

— 4 “ -An at N«. 12 » «uh. day Nov. 13. 


yta^ 7+?+-~~.{53ja ■ eT« JZl noo G.X. Management (Aria) lid. ■ 

-• £3 -j — HtrtrtdKra Hso- Hareonrt Bd_ Houa Kong 

-.-.J 230 grArtar.Nogl l . -ffHKHW ' 720] X98 

CwWUU Ins. (Gu ernse y). Ltd. G.1L Management (Jersey) Ud. 

1SK:Sl -M as: Pmt. Cuemw HajuS TaL Hae. Cnhitneric. S l H eber, Jarscr 
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» dividend: «**r on earning* updated by latest 

“ for conversion of shares not now ranking for 

* dividend* or ranking only tor mtxHeted dividend. 

. ytft allow lot shares which may alw rank for 

dld^rui -«i n future daw. No P/E rttlo usually piwtdtri.- 
V ExdudiiK a fired dividend declaration. 

* Bepiocal price. ! 

II Tr-v KifiW 45 * bowd on prospectus or Mrr official 

ealn^ne. e Cmm. d Dividend rare paid or payaMe op part 
dvf runtfnl- rtrer bwd on dividend oo loll capital 
fltSSSonyttW. .1 nreyldd. * A«i»ed dividend and 


<Kridend ^ y**M. B PKieraoeedMdend pssoed or 
Canadian- E Issue price. G Assumed 
and yield after pending scrip andtor rights issue. 
nrScTaiK: P«M b ** c i, 0S1 P«MP«tt5 or other official 
lfiffi.77. S Figures based on prospectus or ■ 
estimates tor 1378-77. M Kgnres based off 
#r other official estunotes for 10J6L N Dividend 
SjKtairtl on preapcctus « other rffleinl estimates lee. 
?S5: <1 T Ftrurss mwnned. V No dpdficnuC 

gora2cT-« W abl * Z ttvidend total to dare 

.tht**~ 4 -Kion.T. « «st dividend; a: os scrip lame r cx rights; 
ffiSKEe «*«=*> diUriburion. 
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This geaTicc is aralSuMe to every Company dealt in on 
itock Kvchanges throndwit tte United Kingdom tar a 
fee of armnnj 1« each sec u r i ty . A 
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sts win 


election 


BY ROBERT GIBBENS 


MONTREAL. Nov. 16. 


CANADA was to-day try in? to 
assess th-2 implications o: the 
spectacular electoral upset "'"men 
swept tne saparatist Parti 
QuebOcois of Mr. Rene Levesque 
into power in Quebec yesterday 

The Panj Quehecois. borne out 
tbe separatist movement of the 
late Sixties, which received 
world - wide publicity with 
General dc Gaulle’s notorious 
“Vive la Quebec Libre" call on 
a visit to Montreal, this mom in? 
had won 63 seats in the 110-seat 
legislature. destroyin': the 

Liberal covemmc-ni of Mr. 
Robert Eourassa. the Premier, 
who lost his own Montreal seat 
to Mr. Gerald Godin, of the FQ. 
a journalist. 

In the 1373 election Mr 
Bourassa’s Liberals won 10? of 
rhe 110 seats and the Parti 
Qu^becnis only six. To-day. with 
most of the vote? counted, the 
Liberals had ?$ seats, the re- 
surgent Uninn National* — which 
lost all its seats in 1973 — had 11. 
the Parti >i*tional Ponulaire one 
and the Creditistes one. 


Ca!l for calm 

Mr. Levesque last ni?ht was 
quick tn call for calm and under- 
took to put off the party’s com- 
mitment to separatism to await 
a referendum, expected in some 
quarters -to be cailed within two 
years. But as the extent of Mr. 
Levesque’s victory became 
known Mr. Pierre Trudeau. The 
Canadian Prime Minister, wont 
on television to read a statement 
which, though promising co- 
operation with the new govern- 
ment. was clearly apprehensive 


over future developments iD the 
provir.ee. 

Mr. Trudeau, who has clashed 
Mr. Levesque in the pa 51. 
^:>l he was confident that the 
population of Quebec would re- 
jc’-i .-vnaratisro despite the FQ’s 
victory. He said if Mr. 
Lctcsque’s campaign assurances 
;ha: separation wa* a long-term. 
Iivjl-p r arity issue were to be 
accepted at face value. *■ we must 
..•on elude that the people of 
Quebec did not vote on constitu- 
tion:!!. but on economic and 
religious issues, and that Mr. 
Levesque and his party have 
been granted: a mandate to Torra 
.x provincial government, not to 
*?p.ir=te from the rest d 
Cjnjda.’’ 

Casualties in the cabinet 
included Mr. Guy Saint-Pierre, 
ih? industry Minister. He wa* 
defeated in a Montreal suburb. 
Mr. Raymond Garneau. the 
Finance Minister, was re-elected 
in hi? Quebec constituency. 

Mr. Sauiassa and his advisers 
nii? judged the electorate’s feel- 
in?? when be called the election 
a month ago. The unions. 

in? -at pay restraint and 

unemployment running at about 
10 per cent, were out to defeat 
the government and came close 
io publicly endorsing the Pari 
Quebeeois. 

Business generally was 
stunned by the PQ victory, 
having traditionally backed the 
Liberals. The main fear is the 
PQs commitment to separatism 
and the Left-wing leanings of its 
programme and some of its 
supporters. 


But leading businessmen 
noted the Liberals and the Union 
Xationale t committed to fede; 
ra! isra) ou tweigh the Pa rti 
Quc heroes in the National 
Assembly. 

Mr. Paul Pare, president of 
Imasco. formerly Imperial 
Tobacco Company of Canada, 
said: “ The Parti Quebecois 
tapped tbe tide of discontent 
with the Liberals' performance. 
I'm not dismayed. They are 
sensible people who want to try 
to do what Quebecers want. It 
is true many people will be 
examining their investment 
plans for Quebec very carefully. 
But Imasco has been in Montreal 
for more than 60 years and we 
intend to remain an integral 
part of tbe province." 


McFadzean hits 
out over State 


interventions 


BY OUR MDUSTRIAL. STAFF 


Cool view 

The Quebec division of the 
Canadian Manufacturers Asso- 
ciation took a cool view. “The 
electorate expressed disastisfac- 
tion with social and economic 
trends. We hope Mr. Levesque 
wil give top priority to economic 
performance. He must take steps 
to improve the social climate, 
encourage investment and 
reduce the high unemployment 
rate. He must try to rid the 
social envorinment of the abuse 
of power by big unions.” it said. 

The Canadian dollar and share 
prices fell in the wake of tbe 
election. Sterling gained about 
a cent, in London against the 
Canadian currency. Share losses 
included Hudson’s Bay. down 50p 
to £13. 


AN OUTSPOKEN atlack on 
Government intervention in in 
, dustry was made yesterday by 
I Sir Frank McFadzean. chairman 
of lbe State-owned British Air 
ways Corporation. 

He accused politicians and 
civil servants of “ playing God in 
the market place with disastrous 
consequences.” 

Sir Frank, former chairman 
of Shell who look over the helm 
at British Airways in July, was 
speaking at the opening of a new 
business school at the L-niver 
sity of Strathclyde. Scotland. 

He insisted that Britain no 
longer bad.a Government in the 
traditional or classical sense of 
the term. Instead Government 
had become - a ** vast industrial 
conglomerate, 'piling one un- 
happy acquisition on top of an- 
other. without purpose or direc- 
tion, devoid over larse areas of 
any proper , system of financial 
control." . 
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West tries to persuade OPEC 
uot to increase oil prices 


BY REGINALD DALE 


and with a levity that borders 

on the irresponsible. .• 1 

“The machine, in short, is 
grossly overloaded." 

The Government conglomerate 
was now involved in “an almost 
unbelievably wide range of acti- 
vities" ranging from- airways 
gas and railways to Covent Gar- 
den market. motor cars, machine 
tools. Cable and Wireless and 
others. 

About the only thing that all 
these organisations had in.- com- 
mon was “near immortality." 


Prisoners . 

It was presided over at the 
apex by a largely untrained, in- 
harmonious management play- 
ing musical chairs at a speed 
which precluded all but its mos 
intelligent members from 
acquiring sufficient elementary 
knowledge, let alone expertise, 
to make even a minor contribu- 
tion to the solution of the cas- 
cade of problems which a struc- 
ture of this nature created. 

“Tbe result is that most poli- 
ticians either become prisoners 
of their civil servants or indulge 
in intermittent intervention, 
which is often on-informed and 
destabilising." 

Sir Frank said the diaries of 
the late Mr. Richard Crossman 
confirmed what had long been 
suspected — “that important de- 
cisions are In many cases taken 
with a totally inadequate analy- 
sis of the problems concerned 


Arrogant 

Sir Frank declared that the 
reason for the sharp growth in 
public spending had been to 
some degree emotional and irra- 
tionaL" it would be surprising 
if a rigorous efficiency 'audit 
could not produce savings of 5 
per cent, to 10 per cent, which 
would go some way to restoring 
a better balance between 
revenue and expenditure. 

OF calls to nationalise banks 
and insurance companies. Sir 
Frank said: "The constant and 
noisy appeal to the public 
interest is a device used to hide 
the fact that what we are^reaQy 
dealing with is the subjective 
judgements of certain politicians 
who arrogantly asume that they 
know better what is good for tbe 
consumer than the consumei 
himself.” 

The preservation of democracy 
and even elementary efficiency 
required, that the horizons . of 
politicians and civil servants 
should be contained and then 
pushed back. 

" They have bee o playing God 
In the market place for too long 
with the disastrous consequences 
that are all around us to see." 
Even if the " juggernaut’s ” pro- 
gress was reversed, however. 
Britain would still be left with 
a very substantial public sector. 


THE WESTERN nations are terial closing session scheduled loping countries also favour 

launching a major diplomatic for December 15 to 17. continuing into next year in the 

initiative to try to dissuade the Most Western governments hope of securing a better deal 
oil-producing countries from fear that they may be forced tc from the new- Carter Administra- ! 
raising oil ~ prices when they ?rant bigger concessions on tion in Washington, 
meet in Doha. Qatar, next month, issues such as debt relief, if oil Meanwhile, the OPEC Econo- 
Foliowing consultations in the prices are thrown into the bar mic Commission continued 
EEC and the Paris-based Inter saining in Paris. But the nine preparatory discussion of an oil 
national Energy Agency, the in- EEC countries, at a meeting in price increase in Vienna yester- 
dustrialised countries have Brussels yesterday, delayed a day. Officials said the 13 
agreed to put their case to final decision on how to handle members were still divided 
members of the Orsamsaiion of the conclusion of the talks until about the amount, but an in- 
Petroleum Exporting Countries a meeting in the Hague later crease would almost certainly be 
(OPEC). this month. proposed. Saudi Arabia favoured 

Britain, for example, will make The OPEC countries, however, a “modest” increase of 10 per 
tbe point to Venezuela when the increasingly look like trying to cent, while some hardliners, led 
country’s President Sr. Carlos link the two issues, with sug- b >' Iran- "anted 26 per cent.. 

Andres Perez, visits London next gestions that theDoha meeting they ^aid. 

week, and is also expected to might be postponed so that the 
contact the Saudi Arahians. results of the Paris talks can be 
Each approach will be made assessed before a final decision 
individually and there will be is taken on the oil price, 
no joint initiatives. The aim is The expectation in London is 
to ar oid giving the impression that the Doha meeting, origin- 
that the Western countries are ally scheduled for December 15, 


OPEC meeting. Page 7 


Murdoch has talks 
on Observer 


BY KEVIN DONE, INDUSTRIAL STAFF 


THE LEX COLUMN 







h 
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Tbe Government Brake* rapt 
p eared contest to rest on bis 
laurels yesterday— the last- day 
of the banking month ' for. gilt-" > 
edged sales— after disposing:*#: 
probably well over ElQOm. fifthe V 
1382 tap stock on Monday: Given 
the low central Government . 
borrowing requirement for th* 
period, and sizeable gilt sates. it , 
should have been a good mabgft-- 
for the authorities in ternj^.ufc 
control of the monetary 'aggro-''.'; 
gates. As tor October, although ] 
probably not as monetarily rps-^ 
trictive as- at one time the 


Index feff 1.6 io 310.2 


CQUBTAULDS 


the month is unlikely tohave 
shown growth in MS of more, 
than about 0.6 per cent, when - 
tile figures are published at $he 
week-end. -- "vV 7 .' v 


Courtaulds 
Courtauids’ paint andpafcfcag- 
ing divisions nave done reason- visions 
ably well in the first Jhalf‘ of against 



* Boyars wtiwwiiiH* * 

. ness-- appears to b e‘;j £ 

: behind -that of General A] 

■ whose third quarter IL&? if l 
. big;' ratio . of 100.1 per, 

- was aknost six- points; 
dearly. Royal has 'been: .-i 
iqig from -its heavier ex - 

. to .workers' compensation 
; fiS . tvbidi haa .beeo th 
rating) . whilst -GA has be 
from to larger personal fc 
.'ijln^ by contrast, h«-' 
steadily improving. Was 
. premiums only 9 per - 
- . In .^dollar. terms, (evenaf 
. substantial -?ate increases’ 
is’ being very choosy aba 
business, in problem are ' 

- seeking -tt* increase its x 
np tqvlOO per cent, but 4 

unsure that it will bret 
-tt^he-tLS. to 1977^; 


r? v 




Warning device 
for disasters 

II. Ml. 1..V wv«iv»u duj ovucuuitu IUI uevciui/n av, nmnnw , . , , . . . - i 

■ganging up’ 1 on OPEC, for fear may not now take place until A DEVICE which, it is claimed* 


of strengtheing OPEC solidarity. December 20 — three days after could prevent future disasters, 
Britain and other Western the ministerial session in Paris s“ c h as that at Flixborough was 
countries are trying to prevent is due to end. demonstrated at the Imperial 


tbe oil price issue getting 
strangled in talks in Paris about 
the major issues dividing the in- 
dustrialised West and the de- 
veloping countries. The latest 
session started yesterday in pre- 


But tbe whole timetable is College of Science and Tech- 
still undecided. The Paris meet- nology in London yesterday, 
ing may be postponed to the The “Anticipator” .can draw 
New Year. Two EEC countries, attention to ' potentialiy- 
Gerraany and Belgium, believe hazardous changes in operating 
that the talks should be ex- conditions In industrial and 


paration fnr the planned Minis- tended, while a number of deve- chemical plants. 


Continued from Page 1 


Carter favours sterling talks 


already begun considering a pounds for Special Drawing sterling balances, but also has 
number of proposals about the Rights roughly along tbe line a number of problems attached. 

sterling balances. The British suggested by the Morse Commit- These private loans might he - - 

economic crisis is. one said, tee on the Reform of tbe Inter- guaranteed by Western Govern-; 0Ke “ by Mr. Murdochs only _ T _ . . . 

"very high” on Mr. Carter's national Monetary System. ments. according to the -pro venous remaining rival, Associa- Mr. Murdoch would be . . 

agenda. These proposals are to be found ponents of this scheme, but they | Xc «* Newspapers, that its bid was market and’ jjoality/* aimed at 

.... rnnrarip that this micht be diffi- 'about to be accepted. “the more affluent and educated 


ONE OF the remaining gested: “Staff at The Observer 
contenders in the battle to take- belipve that a decision on the 
over the Observer newspaper, future of their newspaper will be 
Mr. Rupert Murdoch, arrived in announced to-morrow. It is 
London from the U.S. yesterday rumoured that the new owner 
for discussions with Lord may be the Hon. Vera.Harms- 
Goodman, chairman of the worth.” 

Observer Trust. However, Lord Goodman made 

Mr. Murdoch, who owns several it clear yesterday that such 
newspapers including the Sun. sudden outcome to The Observer 
said Ms visit had been arranged saga was unlikely. “ But I am 
some time ago and was uncon- hoping that within the next few 
i nected with negotiations with the days the matter will be deter- 
Observer. mined,” he said. “ So the world 

_ . that is hanging on our words 

Basic stance must wait a little longer.” 

Mr. Murdoch’s arrival brings 
However, following a rapidly ^ takeover battle close to a 
arranged meeting with Lord denouement and the trustees are 
Goodatan. he said:. I am 'avail- expected to be assembled for- a 
able to talk to the trustees, when bureted meeting either to-day or 
they are ready. I am not a firm to-morrow, 
bidder, that would be over- He spelled out last night the 
stating the position.’ future he is planning for- the 

The meeting with Lord Good- paper, if his bid ' succeeds, and 
man apparently did little to alter confirmed that be would ; be 
Mr. Murdoch s basic stance that bringing in some senior editb'riali 
he is ready to reconsider his staff from his News International 11 
position, only if all the Observer Group. ••• ' !• . • • 

(chapels (union office branches) “ it "must be strengthened and 
welcome his intervention. He extended in all direetioiw "if It 
said: “I have received intima- i s to be made viable. To attract 
tion that that is the case." but more circulation and advertising 
this had only been on an un- we would buQd on tile. traditional 
official level. readership. The paper would "be 

Lord Goodman took steps yes- "independent in the existing 
terday to defuse speculation pro- tradition of the Observer." 

The style of- the paper under 
up- 


His advijprs apparently share in an annexe to the committee's concede that this might be diffi- 


rh? present Administration’s 
view that Britain must agree tn 
then adhere to. the IMF’s con- 
ditions as soon as possible. 

They also stress that the prob- 
lem must be viewed in tbe con- 
text of U.S. relations wit 
bEurope as a whole. Mr. Carter 
put great emphasis during bis 


report drawn up in 19r*-73 cult to work in practice. ! Mr - Ver P Hannsworth. chair- minority of tbe market” that is 

c oln . -Hviw« pnviMffn the The advisers also recognise ; n,a P of Associated Newspapers catered for by the Sunday Times. 
IT S* Germany and Tarw??!avinc ^at it possible that the best ; owns the Daily Mail and of which Mr. Murdoch admitted 

the arrangement might still he a 'the London Evening News, broke to being a great admirer, 

unmedfate future while the TMF modified version of the 1968 » te"B Period of silence to say Mr. Murdoch said he envi s- 

neeotiate 1 ? the^ orecSe dSailsof Basle ^snemeut under which that he saw no reason why his aged a rising circulation that 

^■n^mnirlmSL d “ the exchange rate was guaran- hid should fail. would restore the general confi- 

suen an arrangement. and g standhy fun< | An article printed in his pub- dcnce of the business com- 

But htey readily acknowledge [ished on which Britain could I Ucation. the Evening News* sug- murrity. ’ 

that SDRs might not be attractive draw if necessarv. 


campaign on the need for closer to present holders of sterling, R ut while interested in trying 
ro-operaiinn between the U.S. that there are a host of difficult to find a solution once for all 

and ns European allies. details needing to be worked out, lo u, e problems of the balances. 

Partly hecause of this, and and that some members of tne t ^c advisers are clearly deter- 
aWo because souie of them think IMF might object to issuing more mined to avoid setting any 
that Britain is now unfairly SDRs. precedent which might limit 

burdened by the pound’s role as A second scheme attracting their actions over the dollar and 
a reserve currency. Mr. Carter’s some interest is one under jts reserve role, 
advisers favour early talks about which the private capital “We do not want to commit 

the sterling balances. markets would lend long-term ourselves without great anre to 

As yet. they have no preferred funds to the British Gp vei ™' guaranteeing exchange rates or 

ment once.it has agreed to the reserve currencies in case we 
IMF's conditions. ever find ourselves in even 

This would be For the express remotely similar problems with 
purpose of liquidating the the dollar,” one said- 


way of dealing with the problem. 
One idea being considered is that 
holders of sterling, who wish to 
do so, should be able to exchange 
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Strike survey causes alarm 


U.K TO-DAY Channel S.W. England 

MAINLY dry with sunny periods Dry, bright or sunny spells, 
but cloudy with rain in N. Ire- Wind light-' Max. IIC C52F). 
land and W. Scotland. N. and S. Wales, KW. England, 

London. S.E. England,. E. Anglia Lakes, I. of Man, S.W. Scotland, 
Dry with mist and fag at first Glasgow, Cent Highlands, 
sunny later. Wind light Max. Orkney, Shetland 

IOC (50F i. Fog at first becoming cloudy; 

Cent. S.. £.. N.E. England, Mid- Wind light Max IOC (50F). 
lands. Borders, Edinburgh, Dun- Argyll, N.W. 


dee. 


Aberdeen, Moray 
N.E. Scotland 


Firth, 


Argyll, N.W. Scotland, N. Ireland 
Cloudy, rain or drizzle, InU 
and coalstal fog. Wind moderate. 



Department of Employment will special unit to advise investors announced in advance by Mr. 
not draw undue attention to it ™ grants inthe three types of Albert Booth, Emplovmeut Secre- 
when the DE Gaeette is put. «»t «S per 

bshed. ment cent of all factories in Britain 

One of the most important its Industrial Development ,ear and 

questions will be whether the Unit handles about 5.000 in- b y ^ w P^ceding years, 
figures are explained by the fact quiries a year from potential whatever is said about the 
that Merseyside and Cly deside investors, with the DTI's regional ^Swns. overall there is now 
have a high concentration of offices logging an estimated 2 000- doubt that British strike 

strike-prone industries like 3,000. The total number of in- fl S«ras are showing the most 

docks and shipbuilding, or qoines from foreigners is about ra P>d ai1 d sustained improve-, 

vmether. as is being suggested, 350 a year. The Department does ment sinc e the Second World! 

the I ndustnal structure has been know bow many of these ^ar. This is the message that' 
allowed for in the figures in inquiries turn into projects the Government has been most 
order to arrive at a picture of There is little doubt that when awloue to hammer home. 

Si W0I ‘ ker5 ’ attltudes the figures do appear, the Gov- The DE statistics may be 

varyfrom region to region. eminent will be at pains to talk delayed because 22,000 civil 

The three Departments are all down their significance. They servants in the Department have 
involved m regional aid. The will certainly be drawing atten- banned such work in protest at 
Department of Industry has a tion to other figures, already a proposed cut in manpower. 


Mainly dry, becoming cloudy. Max IOC (50Ffl 
Wind light. Max. IOC (50F). Outlook: Cloudy with some 

■ RIKIMBCC reurDK rain. Central and S.E. will be 

BUSINESS CENTRES jtfosflj dry at first ' 

Ugh ting-up: London 1&38, 


Y’d ay 
Mid-dajr 
°C 'P 

Alexandria C M 73 Madrid 
Amsrcrdm. C 6 V ‘ Maacbstr. 
Alberts s is m 
Barcelona S 12 51 
9 4S 
T & 

6 43 
9 46 


Belfasr 

Belgrade 

Berlin 

Birmliam 

Bristol 

Brassols 

Budapest 

B. Aires 

Cairo 

Cardiff 

Cologne 

Copenftgn, 

Dublin 

SdlnbrsB. 

Frankfurt 

Genera 

ClasBov 

Relsinki 

B. Kona 

J'bnrs 

Lisbon 

LooUihi 

Luzembc- 


netbounw c 

Milan S 

MOSCOW C 
Utmieh C 
Xowcastlo C 
New Yo*k S 


fdaj 

Manchester 18^9, Glasgow I6.3T' 
u» so Belfast 16.47. ••• 

10 50 J- • • ■ 1 


s 
R 
D 
R 

R Iff 50, Oslo- 
C 7 45l Parts 
C s «|pertt 
C 23 J3| Prague R 
S 24 74! Reykjavik F 
D 10 Mj Rio de J’o C 
C 7 43 lR»» F 
C 5 41- Singapore S 
s 9 {S.LSUKUlOlltt C 
s 111.. aOj Strata*^ -C 
c 7 45lSnincr F 

7 4a| Tehran S 


S 
S 

K 57 

n 52 

1 34 
5 41 
W SO 
S 4£ 
Sn -2 28 
P 9 48 
F 25 77 
4 3S 


HOLIDAY RESORTS 


Ajaccio 
Algiers 
Blame 
Blackpool 
Bordeaux 
* ~ Boulogne 


as a 


Y*daj 
MlMay 
•C -F 
F 15 a 
C IS 50 
S 9 48 
S 10 50 
F 9 48 
R ‘.6 43 


S M 30 

c 2 78 


c is sal Toronto 


C 24 75 
S 13 Ml 
C 10 -30 
C 9 43 


Tri Ativ s 
Tokro . c 


Vienna 

Warsaw 

Zurich 


Cwablnea ^ 17 63 
« u Cape Tn. C 29.68 
* ® Corfu • p. 17 63, 
DnbrbvBft C- 14 57 
Fan S 13 as 

Fnnchal C 19 68 
GlhruUar T 17 63 
Guernsey. "R S- 
modinck .C e 43] 

Inverness S 8 . 46 
R » 50 


3 SS 
7. 45 
a .79 
11 9J 
34 75 
U SI 
6 43 

| c 


Tday 
Kid-day 
"C *F 
Lbe Pakns C . Si 79 
[Locarno . S IS 54 
Majorca - F ~1S ' 99 
Malaga 5' 17 .63 
S- .19.. SB 
S 34 7S 

F U Sf 

C ST: K 

S H ,«2 

s M :st 

F . n 79 

SaizBorg .R- 3 <1 
Tangier £ is 84 
T en e rt fe: . C M. ffl 
Timlfl C u 57 

Valencia B .14 57 

veni« S »• 55 


Malta 

NatroM 

Naples 

Nassau 

Nice 

Oporto 

Rhodes 


7 43 O— Cloudy. T> — D ried*. F — Fine. Rf— Rain. 

• • 5— Sumy.,8n-aiuiw. .-’ ■:< 


of, say, > £l5m.^20uL.- 
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all levels' of activity have picked inore m line ’wath’tfaeunderlyiDg aionnd Fls:3C^hn. r by va 
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